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| considerable loss of coin into internal circulation, the 
\| net influx during the week preceding the issue of the 
} ; . ° - le 

| return amounting to £:334,000, while the stock of 
lcoin and bullion declined by £31,333, and the note 
circulation fell by £202,000. It is understood, how- 


ever, that part of the earmarkings of gold for Argentina 













and India on Thursday were responsible for the de- 
cline. Other Deposits were nearly £.5,000,000 lower, 
and Other Securities fell by just over £:3)500,000. 
Public Deposits showed an increase ot #,1,500,000. As 
the result of the reduction of the notes in circulation, the 
Reserve increased by £171,000 to £41,424,100, and 
its proportion to liabilities was 0.8 per cent. higher 
at 27.8 percent. The feature of the foreign exchanges 
has been the firmness of Amsterdam and Paris. The 
former has been helped by the opening of a credit in 
New York on behalf of Amsterdam interests, whereby 
the London market has been relieved of the pressure ol 
New York remittances to Amsterdam. This has caused 
temporary weakness in the New York rate on London. 
The position is dealt with in a Business Note. The 
Paris cheque continues to advance pending the putting 
into force of the scheme for liquidation of French 1n- 
debtedness by sales of securities. The Petrograd ex- 
change, which was favourably affected when the Rus- 
sian acceptance scheme was arranged, has not been fur- 
ther affected by the appearance of the bills. The Scan- 
dinavian rates remain weak. 


% % % % 

Our New York correspondent telegraphs :—Excite- 
ment over our relations with Germany has entirely 
subsided. President Wilson’s success strengthens his 


control over international affairs. 
this country 
war. 


Both the people of 
and the administration are opposed to 
Financial markets are less active, as heavy de- 
mands for capital are pending, and foreign liquidation 
prevents our securities from reflecting the country’s 
prosperity, the only exception being those industrial 
eorporations which are making abnormal war profits. 
These securities (chiefly copper) are 
highly manipulated, and their stock exchange move- 


ments are erratic. 


steel, oil, and 


Exports are again very heavy. The 
mark exchange is the lowest recorded, the efforts to 
regulate it having proved a failure. 
Subjoined is our usual table of current rates:— 
BANK RATE and MARKET RATE. 


'This Week ‘Last Week4 A Fort- ‘ThreeWks.| A Month 


) night Ago Ago. Ago 
<<. ne 4 ° o/ o/ 
79 o 0 70 i) 
Bank rate .... 5 5 5 5 5 
Market rate .. Svs Sis Ske §£ SE § Sk 8 





VERDUN—THE EXPEDITIONS AND THE 
DEMAND FOR ENQUIRIES. 


In a leading article of February 28th the Frankfurier 
Zeitung suggests that the success of the German 
attack on the Verdun sector will at last cure the En- 
tente that frame of mind 
which, so the German Chancellor stated some months 
ago, was the main obstacle to peace. On the other 
hand, if the German attack has failed, as the French 
offensive failed last autumn, peace may be brought 
nearer by a change of German psychology. Anvhow, 
the Frankfurter’s article may “to support 
the view that the attack was in preparation 
[| for the German loan, or, to justify Mr Belloc’s 
suggestion in Land and IJWater, that the progres- 


Powers of unreasonable 


serve 


sive wastage of the German forces made a striking 
ffensive desirable t 


o the higher command: whereas 
from th 


French point of view failure in 
resisting that offensive is not to be measured simply 


success or 


reographically by the gain or loss of a certain portion 
} of the line. We still talk of Verdun as if it were a 
|| ortress, with the value possessed by fortresses in the 
|} wars of Louis XIV.; as a matter of fact, it is a oe0- 
yraphic 
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al area, strongly fortified it is true, and of | 
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be, for-the Germans, a military exploit; but if that | 
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The loss of Verdun would certain}: 


strategic value. 
loss meant not a breach in the French line, but only |! 
its reconstitution along the Meuse, it might be more | 
than offset by the huge casualties sustained by the | 
enemy. According to the views of a Hungarian staff | 
officer, quoted by a neutral correspondent at Buda | 
pest in Wednesday’s Morning Post, the real | 
object of the German attack on Verdun is not the | 
capture of the fortresses, or even of the town itself, but 
the breaking of the French line at this point which | 
would produce all-important results. With the fall of| 
Verdun, he says, the Germans would secure the | 
whole line of the Meuse south of St Mihiel; and if | 
they were able to cross the Meuse, not only the Verdun- |) 
Toul, but also the Epinal-Belfort line, of fortifications 

would be menaced with encirclement. The French |! 
would be driven to withdraw their line on the frontiers 
of Alsace and Lorraine in order to protect their line of 
communication with the main forces west of Verdun. 
The Verdun-Kheims-Soissons line would also have to 
be withdrawn through Chalons-sur-Marne toward th 
South-West, and the French line would thus be con- 
siderably extended, which would involve a large drain 
on the reserves. Finally, it would have the effect of || 
weakening the line generally along its whole length, | 
and making it less capable of withstanding forcibk 
attacks. In the week following the attack which opened 
on the 20th, the French moved back to the main line of 
natural defence, constituted by what Mr Belloc calls 
the ridge of Louvemont. Of this ridge, approximating 
in contour to a horseshoe, Douaumont forms the APEX ; 
and at the end of the week, throughout the 25th, 26th, 
and 7th, the main fury of the battle raged round || 
Douaumont, which was lost and regained more than || 
once. The Germans now hold the fort and a small | 
part of the town of Douaumont. On March 5th — 
6th, after a brief lull, the Germans abandoned thei 

costly attempts on this central position, and delivered | 
an infantry attack on the West of the Meuse, rt 


| 





Forges, and to the South-East of Verdun, where the 
French line jutted on to the plain of Woevre. Here 
they carried the village of Fresnes, and on the North- 
West pushed through Regneville and carried Hill 265. | 
The latest reports, after davs of fighting of terrible | 
intensity and loss of life, are conflicting. The French | 
say that temporary German successes to the west of the |] 
Meuse have been retrieved, and deny the enemy's claim || 
to have carried the fort and village of Vaux, due south |} 
of Douaumont, declaring that repeated attacks on it, 

by massed columns, have failed with terrible losses. 

Mr Churchill’s sudden appearance in the House ol 
Commons, on Tuesday, was a momentary sensation, 
which, at any rate, relieved the monotony of debate. 
There is no reserve about Mr Churchill. His quick 
changes, and his love of bombast, are so well known 
that the maiden speech of Admiral Sir Hedworth Meux 
(the Hedworth Lambton of the South African war) 
pretty well hit the mark. According to him, Mr 
Churchill is the rolling-stone which gathers no moss, 
the statesman, airman, sailor, colonel who is every- 
thing by turns and nothing long. That he 
wish now to turn out another Sea Lord, in order to 
restore the veteran of 75, with whom he quarrelled last 
spring over the Dardanelles expedition, is quite char- 
acteristic. 

| 
} 


should 


So is the desire for something vigorous 
and sensational from the man who promised at the be- 
ginning of the war to dig the German fleet out of their 
holes, and afterwards (when the Dardanelles expedi- 
tion was about to fail) gave the public to understand 
that it would in a few davs prove a triumphant suc- 
cess. 


We must quote one passage from the very striking | 
maiden speech of Admiral Sir Hedworth Meux, which | 
strikes the fine note of the real British sailor :— 

Let us put ourselves in the-place of the Grand Fleet 
John Jellicoe, captains, and officers—when they read this 
debate and see what the late First Lord has said. ‘They 
will say, ‘* Here is a nice state of things. What has ou 
present First Sea-Tord of the Admiralty done? What's | 


Sir 





| 





the matter with Sir Henry Jackson? What is his fault/ 


en 


— es 
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Shall I tell you what is his fault in the eves of the peopl 
|| who want to turn him out? It is that he does not advertise. 
| Mr Balfour: Hear, hear! 

Admiral Sir Hedworth Meux : He does not have corre 
|| spondents and newspaper people in his place all day. That 
| is really the reason this agitation has been got up. It is 

bec ause the present Board of Admiralty are doing their 

work to the satisfaction of the Navy and not boasting about 
lit. In the first few months of the war, whenever we had 
|| a success, or whenever the enemy had a slight failure, the 
whole of the Navy were pained by the vulgar boasting that 
| went on. When we read boasting and foolish condemna- 
tion of our enemies—who, in spite of some of their brutali- 
ties, are a gallant enemy—a quiver goes through the whole 
of the Navy. Anybody in the Navy knows what an un- 
lucky thing it is to boast. When the present First Lord’s 
speech is read we shall say: ‘* Thank heaven, at last we 
have got ayrwer who does not grate upon our nerves! ’ 


To sum up, Colonel Churchill is a man of ex- 
|| treme gallantry, of fine literary and rhetorical talents, 
of much ability, but no stability, equally lacking in con- 
sistency and judgment. If we want a reckless and 
impetuous adventurer to press on a military, naval, 
or political gamble, Mr Churchill is the man. We need 
not dwell on Mr Balfour’s crushing retort. But Mr 
Churchill's reappearance brings us back to the Dar- 
danelles and Mesopotamian expeditions with which his 
‘name will always be associated; and we would ask 
whether the time has not come for a searching inquiry 
into the cost of these two expeditions, one of which 
is now over and done with. The objection that nothing 
of the sort should be entertained during the war does 
\ not strike us as being at all sound. The suppression 
|of all detailed accounts of finance, and the glozing over 
c all records of waste, will not help to check waste in 
the present or prevent it in the future. This expedi- 
bam policy looks like a dangerous dissipation of 
, 


our military, naval, industrial, commercial, and 
financial resources. It is to distant expeditions, of 
course, that we owe scarcity of shipping, shortage of 
labour, conscription, and other sources of irritation 
which account for the defeat of a strong local Coalition 
¢ ant date at the bye-election in He rtfordshire. People 
e beginning to realise that skilled airmen and gunners 
and aircraft cannot be in England and Asia or Africa at 
the same time. Moreover, there is rising up in all parts 
| of the country a strong and healthy feeling that business 
|| must be kept going, and that if the Coalition’s method 
of conducting war is wrong, better men and better 
| methods should be tried Large strategy, after all, 
|only common sense, and whether we regard the war as 
|more likely to end through the military defeat or 
through financial exhaustion of Germany, it seems to 
| us obvious that concentration not dissipation, economy 
|and not extravagance, should be the watchwords. As 
(to the question whether inquiries into disastrous 
| blunders or into public extravagance should be initiated 
| during the war, the precedents of great wars in the 
| past favour that course. But we have also the very 
| definite language of the present Prime Minister. On 
| March 17, 1902, when the Boer War was still continu- 
ing, the Leader of the Opposition moved for an enquiry 
| into the extravagance and allegations of corruption in 
lconnection with contracts and supplies by the War 
| Office. On the following day in supporting the motion 
| Mr \squith spoke as follows :— 
| If the inquiry now asked for is to be effective- 
}and I assume evetyone desires to be effective- —it must 
be prompt. It must be prompt while the witnesses are 
available, while the events are recent, while the 
memory is fresh, while interest is keen, and I will 
| venture to add=it is not an unimportant considera- 
|| tion—while the public attention is concentrated upon 
i. In another year? Who shall say whether the 
time for the fulfilment of the promise of the Govern- 
ment will have then arrived? But, whenever the time 
does arrive, noné of these conditions will any longer 
exist. The witnesses will be scatteréd; not a little 
of the evidence=and I speak with some experience of 
these matters—of an incriminating character will be 
destroyed and gone beyond reeall. The edge, both of 
Memory and interest, ‘will become blunt. More than 








Sn 


that, the mass of other material, 


vast and unmanageable dimensions; one topic of in- 


terest and of investigation will be struggling and 
t 


competing with another, and I « I for one, 
when | contemplate the prospect, despair of any solid 


ontess tha 


result. What is my inference My inference is that 

to all intent and purposes, the choice lies between an 
inquiry now and no inquiry at all. 
owe the inquiry? First and foremost, of course, to 
the House of Commons, and to the taxpayers we repre- 
sent; but we owe it also to the soldiers still in the 
field, to the relatives and friends of those who are 
dead, to the efficient conduct of the war, which is still 
going on, and perhaps, above all, to the prevention 
once and for ever in the future of like abuses with all 
the mischief and misery which they bring in their 
train.”’ Why not begin at once with a Court of Inquiry 
into the causes, cost, and conduct of the Dardanelles 
Expedition ? 





NEW TARIFF PROPOSALS AND THEIR EFFECT 
ON NEUTRALS. 


We took occasion to observe last week that the 
Government had no right to bind Parliament by a secret 
tariff convention with our Allies. No one knows better 
than Mr Asquith and his Liberal colleagues in office that 
they are deeply and irrevocably committed by speeches 
and pledges innumerable to the whole electorate of the 
United Kingdom to maintain intact and inviolate our 
Kree-trade policy. Let us recall a very few incidents 
and memories to those who would break the political 
truce and distract the attention of Ministers from the 
conduct of the war. On February 18, 1904, Lord 
Crewe moved in the House of Lords :—‘t That no 
duty upon imports into the United Kingdom from 
foreign countries, or from British colonies and 
dependencies, should be imposed, modified, or removed 
without the formal consent of Parliament to each such 
proposal.”’ Three weeks earlier, at Manchester, Sir 
Edward Grey touched on commercial retaliation :— 

Then they sav, ‘‘ If you restore the power of negotiation 
with foreign Powers, we would get great advantages for 
British trade in foreign markets which British trade does 
not possess at this moment.’’ I wish the Protectionists 
would give us an instance of any country which has bene- 
fited from the possession of retaliation. Englishmen are 
not people who rely on theories; they want facts. The 
doctrine that by negotiation and retaliation a country could 
improve its position in the markets of the world is a theory 
unsupported by facts. Where we have the facts about re- 
taliation—France and Italy, for example—the results have 
been disastrous to both countries. Any Government may 
claim the power of negotiation; but I would give to no 
Government unlimited power of negotiation in the matter. 


About the same time, speaking of the various proposals 
for tariff changes, Mr Asquith said :—*‘‘ There were but 
two policies—Protection on the one side and Free-trade 
upon the other. There was no half-way house between 
them. All the rest was fudge. And as there were only 
two policies, so time would show there could only be 
two eamps.’’ If, therefore, there is a half-way house 
policy upon which Mr Law and Mr Runciman agree, 
it has already been described in advance as ‘‘ fudge’ 
by the Prime Minister. Again, in June, 1904, Mr 
| Asquith expressed his conviction ‘‘ That not only our 
industrial progress, but our good relations with the rest 
of the great Empire of which we are the centre and 
head are built upon the rock of Free-trade. They 
had beaten back the first attack. ‘‘ Let us not fall back 
into that lethargy which is so often the consequence 
and penalty of a first success. The assault is going to 
be renewed. Let us be prepared at all times to meet 
and crush it. Depend upon it the rnaintenance of Free- 
trade in Great Britain is bound up not merely with the 
vitality of our industry and commerce, but with the 
purity of our public life and the best fortunes of our 
Empire.’’ After winning three elections and holding 
office for 16 years as defender of this rock and as the 
opponent of fudge, is Mr Asquith prepared to leave the 


ee r material for a 
Hundred different inquiries, will have accumulated to 


To whom do we 
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VERDUN—THE EXPEDITIONS AND THE that the maiden speech of Admiral Sir Hedworth Meux 
DEMAND FOR ENQUIRIES. (the Hedworth Lambton of the South African wat) | 
: ; ; - . : ant, i Bas ; Mr ie 
In a leading article of February 28th the Frankfurter | Preto well hit the mark. pe — Wi 
. . - a . > . ’ ~ ¢ or SS, 
Zeitung suggests that the success of the German Churchill the rolling-stonc whit h gat eo _ wanes C 
‘ : > atecm: airm: ¢ . . > verve 
attack on the Verdun sector will at last cure the En- e a ae ee sailor, ae _ aaa | { 
- , ¢ , e . i } 
tente Powers of that unreasonable frame of mind Ming yy turns and nothing long. hj - ie to | 
which, so the German Chancellor stated some months | Wish now to turn out another Sea Lord, in ora te | 
ago, was the main obstacle to peace. On the other | "store the veteran of 75, with whom he que piesa 2 ‘| 
, Ce as , ee aly y » » char- i} 
hand, if the German attack has failed, as the French spring over bg _Dardane ‘les expedition, ko quite a iF 
Pe ° ** - > > y oO lS 
offensive failed last autumn, peace may be brought acteristic. So is the desire for something vig “a t} 
nearer hy > 4 *h; inge of Ge rr) in Ds\ choloe. Anvhow and se nsational from the nie in Ww ho promised at { 1e ' 
the Frankfurter’s article may serve to support ginning of the war to dig the German fleet out of their i} 
the view that the attack was in preparation | holes, and afterwards (when the Dardanelles expedr ih 
; rs nae: ee Bae le a * orstant H | 
| for the German loan, or, to justify Mr Belloc’s on Was — to fail) gave the public to i om | 
suggestion in Land and Water, that the progres- that it would in a few days prove a tramnpes | 
sive wastage of the German forces made a striking — ‘king | 
offensive desirable to the higher command : whereas We must Spr one passage from the very str , } 
ij from the French point of view success or failure in | maiden speech of Admiral Sir Hedworth Meux, whic } | 
| resisting that offensive 1S not to be measured simply strikes the fine note.of the real British. sailor :—~ Sj 
|| Seographiecally by the gain or loss of a certain portion Let us put ourselves in the-place of the Grand — iis 
|} of the line. We still talk of Verdun as if it were a | John Jellicoe, captains, and officers—when they id. Tl | 
| 7 : t Re « sai a e eV } 
i ortress, with the value possessed by fortresses in the | debate and t whai the late First Lord has Sal his our 
wars of Louis XIV. aS a Matter of fact it is ¥ wn a » Here is a nice state of things. sere i 
' Vat ! é a < hal y 9 OFD- | » 
ll craphical are: ly «6 2 aS a LeO-) present First Sea-ord of the Admiralty done? What. ' 
1} Stapnical area, strongly fortihed it is true, and of ' the What is his fault? 


matter with Sir Henry Jackson ? 








| 
| 
| 





Shall I tell you what is his fault in the e 
who want to turn him out ? 
Mr Balfour: Hear, hear ! 
Admiral Sir Hedworth Meux: He does not have corre | 
spondents and newspaper people in his place all day. That 
is really the reason this agitation has been got up. It is 
because the present Board of Admiralty are doing their 
work to the satisfaction of the Navy and not boasting about 
it. In the first few months of the war, whenever we had 
a success, or whenever the enemy had a slight failure, the 
whole of the Navy were pained by the vulgar boasting that 
went on. When we read boasting and foolish condemna- 
tion of our enemies—who, in spite of some of their brutali- 
ties, are a gallant enemy—a quiver goes through the whole 
of the Navy. Anybody in the Navy knows what an un- 
lucky thing it is to boast. When the present First Lord's 
speech is read we shall say: ‘* Thank heaven, at last we 
have got ayrwer who does not grate upon our nerves! ’ 


yes of the people 
It is that he does not advertise. 


To sum up, Colonel Churchill is a man of ex- 
treme gallantry, of fine literary and rhetorical talents, 
of much ability, but no stability, equally lacking in con- 
sistency and judgment. If we want a reckless and 
impetuous adventurer to press on a military, naval, 
or political gamble, Mr Churchill is the man. We need 
inot dwell on Mr Balfour’s crushing retort. But Mr 
Churchill’s reappearance brings us back to the Dar- 
danelles and Mesopotamian expeditions with which his 
name will always be associated; and we would ask 
whether the time has not come for a searching inquiry 
into the cost of these two expeditions, one of which 
is now over and done with. The objection that nothing 
lof the sort should be entertained during the war does 
not strike us as being at all sound. The suppression 
of all detailed accounts of finance, and the glozing over 
of all records of waste, will not help to check waste in 
the present or prevent it in the future. This expedi- 
tionary policy looks like a dangerous dissipation of 
our military, naval, industrial, commercial, and 
financial resources. It is to distant expeditions, of 
course, that we owe scarcity of shipping, shortage of 
| labour, conscription, and other sources of irritation 
which account for the defeat of a strong local Coalition 
ete at the bye-election in Hertfordshire. People 








are beginning to realise that skilled airmen and gunners 
and aircraft cannot be in England and Asia or Africa at 
| the same time. Moreover, there is rising up in all parts 
lof the country a strong and healthy feeling that business 
| must be kept going, and that if the Coalition’s method 
‘of conducting war is wrong, better men and _ better 
|methods should be tried. Large strategy, after all, is 
}only common sense, and whether we regard the war as 
more likely to end through the military defeat or 
through financial exhaustion of Germany, it seems to 
us obvious that concentration not dissipation, economy 
and not extravagance, should be the watchwords. As 
to the question whether inquiries into disastrous 
| blunders or into public extravagance should be initiated 
during the war, the precedents of great wars in the 
| past favour that course. But we have also the very 
definite language of the present Prime Minister. On 


| 

March 17, 1902, when the Boer War was still continu- 
| 
| 


| ing, the Leader of the Opposition moved for an enquiry 
|Into the extravagance and allegations of corruption in 
connection with contracts and supplies by the War 
| Office. On the following day in supporting the motion 
| Mr \squith spoke as follows :— 
| If the inquiry now asked for is to be effective— 
| and I assume evetyone desires to be effective—it must 
! be prompt. It must be prompt while the witnesses are 
| available, while the events are recent, while the 
memory is fresh, while interest is keen, and I will 
| venture to add—it is not an unimportant considera- 
| ton—while the public attention is concentrated upon 
it. In another year? Who shall say whether the 
| time for the fulfilment of the promise of the Govern- 
ment will have then arrived? But, whenever the time 
|| does arrive, none of these conditions will any longer 
| €Xist. The witnesses will be scatteréd; not a little 
|| Of the evidence=and I speak with some experience of 
these matters—of an incriminating character will be 
destroyed and gone beyond recall. The edge, both of 
Memory and interest, will become blunt. More than 





that, the mass of other material, material for a 
hundred different inquiries, will have accumulated to | 
vast and unmanageable dimensions; one topic of in- | 
terest and of investigation will be struggling and 
competing with another, and I confess that | for one, 
when | contemplate the prospect, despair of any solid 
result. What is my inference? My inference is that, 
to all intent and purposes, the choice lies between an 
inquiry now and no inquiry at all. | 


To whom do we 
First foremost, of course, to 
the House of Commons, and to the taxpayers we repre- 


and 
ana 


owe the inquiry ? 


sent; but we owe it also to the soldiers still in the 
held, to the relatives and friends of those who are 
dead, to the efficient conduct of the war, which is still 


going on, and perhaps, above all, to the prevention 
once and for ever in the future of like abuses with all 
the mischief and misery which they bring in their 
train.’’ Why not begin at once with a Court of Inquiry 
into the causes, cost, and conduct of the Dardanelles 
Expedition ? 





NEW TARIFF PROPOSALS AND THEIR EFFECT 
ON NEUTRALS. 


Wi last week that the 
Government had no right to bind Parliament by a secret 
tariff convention with our Allies. No one knows better 
than Mr Asquith and his Liberal colleagues in office that 
they are deeply and irrevocably committed by speeches 
and pledges innumerable to the whole electorate of the 
United Kingdom to maintain intact and inviolate our 
Kree-trade policy. Let us recall a very few incidents 
and memories to those who would break the political 
truce and distract the attention of Ministers from the 
conduct of the war. On February 18, 1904, Lord 
Crewe moved in the House of Lords :—‘‘ That no 
duty upon imports into the United Kingdom from 
foreign countries, or from British colonies and 
dependencies, should be imposed, modified, or removed 
without the formal consent of Parliament to each such 
proposal.’’ Three weeks earlier, at Manchester, Sir 
Edward Grey touched on commercial retaliation :— 


took occasion to observe 


Then they sav, ‘‘ If you restore the power of negotiation 
with foreign Powers, we would get great advantages for 
British trade in foreign markets which British trade does 
not possess at this moment.’ I wish the Protectionists 
would give us an instance of any country which has bene- 
fited from the possession of retaliation. Englishmen are 
not people who rely on theories; they want facts. The 
loctrine that by negotiation and retaliation a country could 
improve its position in the markets of the world is a theory 
unsupported by facts. Where we have the facts about re- 
taliation—France and Italy, for example—the results have 
been disastrous to both countries. Any Government may 
claim the power of negotiation; but I would give to no 
Government unlimited power of negotiation in the matter. 


About the same time, speaking of the various proposals 
for tariff changes, Mr Asquith said :—‘‘ There were but 
two policies—Protection on the one side and Free-trade 
upon the other. There was no half-way house between 
them. All the rest was fudge. And as there were only 
two policies, so time would show there could only be 
two eamps.”’ If, therefore, there is a half-way house 
policy upon which Mr Law and Mr Runciman agree, 
it has already been described in advance as “‘ fudge ”’ 
by the Prime Minister. Again, in June, 1904, Mr 
Asquith expressed his conviction ‘‘ That not only our 
industrial progress, but our good relations with the rest 
of the great Empire of which we are the centre and 
head are built upon the rock of Free-trade.’” They 
had beaten back the first attack. ‘‘ Let us not fall back 
into that lethargy which is so often the consequence 
and penalty of a first success. The assault is going to 
be renewed. Let us be prepared at all times to meet 
and crush it. Depend upon it the rnaintenance of Free- 
trade in Great Britain is bound up not merely with the 
vitality 6f our industry and commerce, but with the 
purity of our public life and the best fortunes of our 
Empire.’’ After winning three elections and holding 
office for 16 years as defender of this rock and as the 
opponent of fudge, is Mr Asquith prepared to leave the 
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rock and embark on fudge? We should hope that be | tion soon our manufacturers =e compelled to clos 
er snared. in his own words, to meet and crush | their works and dismiss their employees. The jellies, 
is still prepared, in “pty , , 5 -er | jams, and marmalades which have become part of th 
the assault now that IS being renewed under ee | diet of your country are made from sweet ora: 
of the political truce which he himself proclaimed. Mr | Valencia, or bitter oranges from Andalusia. The . 
Asquith’s reply to Mr Robertson and Mr Holt 0M | fruits of various kinds come to England from 
Thursday was friendly enough, but it 1s no more | Spain. Spanish onion exports last year r 
reassuring than were his speeches about voluntaryism | £: 1,000,000. All these products you are preventi: 
, Referring to Mr | €xporting to the Central Powers, and you now 
restrict the import into your country. Friendly 
t tions of the Allies towards Spain are very agre 
Mr Holt said :— ! but a country cannot live solely on hors d’a 
When we have a declaration of that sort coming from an | entremets. “The best reward for our chivalr 
avowed exponent of Free-trade, then I think that those | would be not to place any hindrances upon our ex; 
who are attached to Free-trade principles have some right import trade, and after the war to recognise 
to be anxious. The Prime Minister, no doubt, is a staunch reignty in North Africa, and, above all, in Tangic: 
supporter of Free-trade. He — also at wees a a ee There is no such prohibition of fruit from a 
staunch supporter of the voluritary system of recruiting. a eee “Wh: _ pain, 
The Prime Minister (Mr Asquith): And is still. replied Lord xobert. Vhat we intend is to control 
Mr Holt: Some people think the right hon. gentleman j return freight and to avoid as much as possible 
mav serve the Free-trade cause in the same way that he | gestion of goods in our British ports. I can assure yoy 
has served the other. A policy of Protection and tariff | that the Government will do its utmost to diminish the 
negotiations are already being discussed. difficulties of the neutral countries.’’ He added that 
For ourselves, as we would much rather have preserved | the Government would also endeavour to meet th 
voluntary service under a conscriptionist Premier, so | Spanish claim. This is but one example of the dangers 
now we would rather part with Mr Asquith than with | of starting a system of ‘ imperial ’’ protection, prefer: 
he Free Trade system. _ [ence and prohibition either for war or for peace 
What the Tariff Reformers are after is made beauti- 
fully plain by the Liverpool Courier, which is running 
a series of articles on the Failure of Free-trade, with FOREIGN TRADE IN FEBRUARY. 
laming headlines, black type, and all the stage proper- a sar , 
ies of the “ tearing, aaien propaganda.’’ One before a = wd eee ae ee supplies We have 
us begins as follows :-—‘‘ If the Free-traders were right = ee aoa to ae our rade Supplements 
in asserting that tariffs are not the road to the greatest eee instead of monthly during the continuance of 
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4 


‘ 
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when conscription was being hatched. Re 
Montagu’s plea for an open mind on the fiscal question, 
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wealth, we should still advocate the adoption of the The Board of Tr: : 
tariff weapon on the war that is to follow the war.” | _ of poard = rade returns for February show a ver) 
This is a cheerful prospect. As soon as ‘‘ Peace ” 3A satis actors eduction in the balance of imports, even 
»roclaimed the exhausted and decimated nations, loaded after allowing for changes due to higher _ prices 
vith new debt and war pensions, with trade crippled British exports are no less than 10 millions, or 385 
ind currency debased, are to start tariff warfare and | Pét cent, higher than in February, 1915, and re-exports 
sviianibiiens: ial andeaasie. Ain Liverpool Courier | 4™€ up by 1} millions. This year, of course, the month 
had better prepare its rich readers for an income-tax of | COMtained an extra day, and were it not for this fact 
19s in the £, and its poor readers for a doubling of the | !™Ports would show no increase as compared with 
cost of living. last vear. As it is, they are only just over two millions, | 
Although we write of ‘‘ proposals,’ and try to} 313 per cent. higher. As last month had 25 work- | 
believe that politicians are not going to drop or swap |S days, and January, 1916, only 26, the reduction of 
principles in crossing the stream, we have before | Vet 7 millions in imports as compared with January 
us now two concrete examples of Protection ]'!S very good. As compared with February, 1914, im- 
and Preference—the first the Indian Tariff (with which }| Ports are over 5 millions higher, and British exports | 
we deal later), under the auspices of Mr Austen Cham- | "early 5 millions lower. The comparison of this year’s | 
berlain, who is taxing at one and the same time the | figures with those of a year ago reads as follows : 
finished products of Birmingham and the raw material = February ~ 
of Dundee ; the second a Preference proclamation of 1915. 1916. -—— Increase. 
Mr Runciman, which lays an embargo on the dried Imports........ 65,000,472 . ates = asaen a 
fruits of our Allies and neutrals, but exempts our Exports........ 26,176,937 .. 36,335,782 .. +10,158,845 .. 
Colonies. This is more than a preference. It is the | Re-exports .... 6,809,710 .. 8,529,796 .. + 1,720,086 .. 
granting of a monopoly backed by a prohibition, and nal . on 
might, we should think, have been sical under the pence aa tet. sige — = Kee o— a oe | 
old Common Law, or under the Statute of Monopolies, aes a por og _ sprees ee oad | 
unless the President of the Board of Trade can plead oe ee ms a ra — + oe ; "| 
one of the wonderful new statutes which have grown ee of his eanjesty + ree, ge 
up like mushrooms since the war began. The probable ments of the Allies,’’ except articles of food. But a aed 
effect of these fresh regulations on Spanish opinion and —e ee appronch 06's — na 
politics was explained in these columns weeks ago. The can get, and it is rE we ees shrinkag. ne | 
truth of it is pressed home to us by an interview between the margin between mnports and exports. oa ca 
the special correspondent of Las Noticias, ‘Sis is really substantial may be seen from the ee 
Joachin Bosch, and Lord Robert Cecil, the new table, which gives the balance of trade since the be- 
Blockade Minister. Lord Robert, we are told in| ®™™ns of last year :— 


the Daily News version, expressed the British Imports Less neat 
Government's satisfaction with Spain’s interpreta- 1915 — ee salance. | 
‘> f . . . : . ° " 
tion of neutrality in the present war, and said that January .... -- 60,350,926 28,247,592 .. 32,103,337 
as rae we a ed an exception to be made with | February --- 58,459,104 26,176,937 32.208 | 
regard to Spain and Portugal for a great be 67,523,785 .. 30,176,066 .. 37,59/,/.| 
goods, the exportation of which is srohibit a 7 . SE > Sédewes 63,721,234 32,169,733 51,551.50" | 
1eutral countries en Penis 61,401,647 33,618,992 .. 27,782,659 | 
a Ae os ries. ; NE - emieawonends 66,767,458 .. 33,233,568 .. 33,533,890 
_ Mir Bosch suggested that England should do more | July..........ceeee 66,139,357 .. 34,721,511 31,417,846 | 
for Spain. It was probably the only countrv in Europe August 62,172,946 .. 32,438,855 29,754.09" | 
he said, which has not even mobilised a single sehiies. a cosccccces 62,728,592 aye oe 50 | 
tio a FE , . — >| October . sé , va ,660, 
ae this enabled France to dispose of 400,000 men, | November sa saaaer 35658 166 ; 27,695,291 | 
Treg ae Peer Sent to another theatre of the war. He | December 63,236,493 .. 33,947,519 .. 29,288,974) 
added :— —— 
The situation of our industries jc moct cvlthdat. “We wa. 1916 754,959,156 .. 384,647,336 .. 370,311 sh 
not receive the raw materials which we used to obtain fr on 2 902 | 
- ; : : UREet oO ont: oni Janua ‘tebcus ¥ ,167 = 29,360, ~s 
Germany or from the Allies, and if we do not find a solu. Pebenary spain a7 36336, 782 .. 22,482,669 | 
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In March, 1915, the 
highest point of the 
the £22,482,600 for 
ful. But the process of reduction has to be continued 


a long way yet, for 


farch 11, 1916.) 
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} £37:348,000, the | 
year, in comparison with which 
this February looks quite hope- 


excess rose to 


i 


in February, 1914, the balance of 


yi 


imports was Only about 11 millions, and in those days 
we had far more shipping to act as an invisible export 

More than half the increase in the February imports 
was shown by manufactured goods, as will be see 


Articles wholly or 


Miscellaneous ........ 


i ° 7 
| show a very large expansion, but for this higher pric 
are largely responsible. On the other hat d, we h ive i1m- 
ported a good deal less in the way of manufactured 
| goods than we did two years ago. The principal in- 
| ere: ses and decreases in individual groups as com- | 
penne with a vear ago are as follows 
Imports 
Feb. 1916 locrease. Feb. 1916 Decrease 
£ £ £ £ 
Wheat and flour 5,324,475 ..+1,24’,480| Sugar. -- 2,123 862 ..—1,103 570 
| Other grain .... 3,367,045 + 183,047| Tea .. 904,681 265,718 
| Meat and ani- Tobace« 25% 280 165,949 
| mals for food . 6,216,986 150,203 
Fish ' ‘a 828,662 + 237,112 
| Cocoa ........++ 1,007,420 ..+ 590,501 
| Spirit ..) "267:409 1.4 95,420] 
| 
| Wood & timber 1,561,688 ..+ 453087) Wo 4 4,253,827 408,004 
| Cotton ‘ .» 7,720,758 ..4+ 584,921 Hide ind 802,107 89,58 
Oil seeds, &c 4,275,066 ..+ 421,878 
Paper making 
aterial 440.904 + 285,969 
1] n<«&s \ Wool nul 
manufactures 770,195 351.043 ture 5,148 96.53 
Uo manu SILK n iia 
facture . 675,995 ..+ 152,515 ires 1,081,384 19,769 
Line 1d jute Appare 239,1 
manufactures 89)].C84 + 276.234) Leather ind 
| Cher ls, drugs, manufactur 714,494 4 
yes, &c 2,195,008 . 812,178 | Oil ea 35,746 89,914 
| Eart nwat 
} and slags .... 277,570 + 16),836 
| Pape saons Se we 295,983 
Motor cars and 
parts wna 502,839 ..+ 198,220 
| Bindertwine ... 76,822 ..4 75.677 
{ 
Che largest increase in the foodstuff group is in wheat 


That still heavier 


t 
| 


1" ’ ° 
lon Ibs in I9I5 to 


+ 
WJ 


Food, drink, & tobacco 27,983,754 28,253,938 +7,321,068 + 2 
Raw materials......../24,317,757 24,674,766 + 127,191 + 357,009 


65.200,972'67,348.242 + 5.294.592 +2147.771 | 


| As compared with February, 1914, our imports of food 


, and although price changes ar 


bulk imported. Meat and fish also show large ad- 
| vances, while cocoa has risen by over 100 per cent. 
duties in the next Budget are], 
| teared is shown by the clearances of dutiable goods for 
home consumption. t 

paid quantities of 1 


from the following summary 


IMPORTS. 


Increass Decreas? 
1915 1916 as © ympared with 


1914 1915 








£ £ £ £ 


mainly manufactured 12,718,142 13,930 45& —2,369,997 +1,212,316 


180,819 489,08 + 216,330 + 308,262 


»606 


responsivpie 
i 


| to a small extent, the rise is chiefly due to the greater 


~ 
y 


For the two months the duty- 


‘aw cocoa increased from 15% mil-| 
21} millions in 1916, tea from 57; 
70} million Ibs, and tobacco from 19} to 22} millions 
in the same periods. The actual quantities of tea and 


j 


tobacco imported, however, show substantial declines. 
The effect of the restriction upon sugar imports I 
already making itself felt. In the case of wood an 
timber and raw cotton the large increases are entirels 


due to higher prices, for there was a decline of 2 per 


cent. in the case of wood and timber and of 32 per cent. 
T 


in the case of raw 


The decline in the value of wool imported would have | 


ae a 
cotton in the quantities imported. 


| been still greater but for a slight advance in prices. 


he most startling changes among the manufactures 
an increase of £812,000 in chemicals, drugs, and 
dyes, and a decline of £834,000 in leather and leather 


manufactures, which include gloves but not boots and 


are 


Shoes. 


On the export side manufactures are also respons! 
or the greater part of the increase, as they always 
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form the bulk of our exports :— 
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ware, &c 
Fle rica 
Machine 
Cotton 
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| Silk 
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roportionately a very large increase u 


£, 1,089,007 


ebruary, 








EXProrts. 
Increase or Decrease 
915 + Compared with 
1915 1914. 
, z s £ 
] 835,272, 2 3,0 65,820 139,631 
3,568,212) 4,885,38% 1,317,176 78/,494 |} 


. 19,975,391/28,104,445 + 8,129,054) — 4,346,070 | 
a a7 


oup, which occurs under the head- 1 
post.’’ \s compared with two years | 
large decline in manufactures, but the 

unclassified group is practically the 
alterations in individual commodities 
1 1 ‘ Se 7 
February. rors, have heen as Iol- 

‘ 


i ‘ 1916 Decrease 
2 x 2 
+ 181,171 | Grain & flo 81,820 87,87 
+ 280.7 
+ 651 +; Oo eeds, & 2 — 126,727 
498 
Ww 114,46 
4, 41.wa ‘ 
riages A i 
276,094 trucks .. 62,469 128,373 
Arms, ammu 
+ 298,021 tion, &c BO 
124,768 
238,78 
+ 2,448,630 
+ 1,360.565 
+ 65,58 
+ 273.753 
? 112.7% 
7 ? yl 2 
40 
n 
6 
W decreases Of any importance, t 


s among the manufactured goods 1s 


1 


was a decline of 12} per cent. in| 


, ’ if 
oal, coke, and manufactured fuel ex- 


ched so n better prices that t! 

mounted to 25.3 per cent. There 

increase both in the quantity and 

d lhe increase in iron and steel | 

he t amounts to 82.5 per cent., 
‘cent. more in quantity was exported. || 
ton manufactures and to a less extent |} 
factures higher pric es account for aj 


re-exports is mostly due to larger 
materials, which increased by i 
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5 , 


yorts of food products were £,21,000 
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ictured goods #£,198,000 more. .The 
. > ~ 


é account shows that imports 


2,165,341, against £ 2,117,382 in 
and #£,5,106,759 in February, 1914; 
made a total of £3,601,618, against 


S 


February, 1915, and £6,840,236 in 
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lhe total amount of British and foreign shipping en- 


cit’ ¢ d 


u 
om «hay 
> 


foreign trade during 
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ast month was 


2,098,858 tons entered with cargoes, as compared with | 


»,510,850 tons in February, 1915, and 3,329,795 tons in 


lebruar' 
| shipping en 


The aggregate of British and foreign 


in the foreign trade last month was 


2,757,939 tons cleared with cargoes, as compared with 


“- 
13,1175. 
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tons in February, 
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1915, and 5,196,057 tons 





MORE ABOUT THE INDIAN BUDGET. 


out last week the dangerous nature of the 
| Indian Budget, of which we had received only a very 


| unsatisfactory abstract from the India Office. On Mon- 
|dav, March 6th, however, a telegram, dated Delhi, 
| March 1st (delayed), was printed in our newspapers, 


* Tiving 


a summary of Sir William Meyer’s 


Budget 
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nina 
statement to the Vice-regal Council. Lord Hardinge 
presided, and the public attendance was large. The 
further facts now revealed greatly strengthen the criti- 
cism which we, practically alone in the Press, directed 
against this new policy. Could anything be more mis- 
chievous than to snatch at a small temporary deficit of 
only two millions for the purpose of laying on protec- 
tive Customs duties, in most cases without excises to 
match, and so placing upon Indian consumers new 
burdens out of all proportion to the revenue which is 
to be derived by the Indian Government? The pro- 
tective purpose of the Indian Government under Lord 
Hardinge and Sir William Meyer is sufficiently mani- 
fest from the following :— 

The Government of India, said Sir William Meyer, have not 
failed to represent their view that there should be a material 
increase in the cotton import duties, while the cotton Excise, 
which has formed the subject of such widespread criticism in 
this country, should be left unchanged, subject to the possibility 


4 


of its being altogether abolished when financial circumstances 
are more favourable. 


How trade between India, our best customer, and our- 
selves is to be hampered by a host of petty and vexa- 
tious duties, and how the poison of Protection is to be 
injected into India at a moment when a wise and 
prudent statesmanship would have carefully avoided 
anything of the kind, may be judged from the following 
changes, as telegraphed from Delhi:—The general 
import tariff rate, except for sugar, to be 
raised from 5 to 74 per cent.; the sugar duty 
to be enhanced to 10 per cent., yielding 4,400,000 
sterling. The following articles now free will 
pay 2} per cent.:—Grain, pulse, tea_ chests, 
lead sheets for tea chests, firewood, printing and litho- 
graphic materials, machinery other than cotton spinning 
and weaving machinery, which remains free. Coal is 
to be taxed eight annas per ton. Railway materials 
imported by the three State railways remain free; 
others will pay 24 per cent. The following free articles 
will pay 7} per cent. :—Fresh fruit and vegetables, fish 
maws, bristles, fibres, raw jute, precious stones, bam- 
boos, oileake, horns, plants, motor-cars for the carriage 
of goods. ‘‘* Modifications ”’ of the free list will vield 
£160,000. The duty on iron and steel is raised from 
1 to 24 per cent., and on other metals from 5 to 74 per 
cent. Arms and ammunition will pay 20 per cent. The 
duty on beer is raised to 44 annas a gallon, and the 
duty on potable spirits to 1r 4a per proof gallon. The 
duty On wines is raised one-sixth. The increases should 
yield £130,000. The duty on cigars and cigarettes is 
replaced by an ad valorem rate of 60 per cent., and the 
duty on manufactured tobacco is raised to 1r 8a per Ib. 
On silver manufactures the duty is raised 15 per cent. 
ad valorem, corresponding to the duty on silver bullion. 
No change is proposed on the latter, or on petroleum, 
cotton manufactures, or rice. 

For the rest, there are to be two export duties on 
tea and jute; on tea a duty of 1 rupee 8 annas per 100 
Ibs is expected to yield £300,000. Raw jute is to be 
taxed 2r 4a per 4oo lbs., with roa and 1r 8a respec- 
tively on cuttings and rejections. For manufactured 
jute the tax is ror per ton on sacking and 16r per ton 
on hessians. The total yield is estimated at £580,000. 
Then the cruel salt duty, which it has been one of the 
great objects of Indian reformers to get rid of, is to be 
raised from Ir to Ir 4a per maund. The income-tax 
rate is to be subjected to a revision affecting incomes 
of 5,000r and over ; incomes up to 10,000r to pay 6 pies 
per rupee, up to 25,000r g pies, and above 25,oo0or 
1 anna, which is equivalent to 1s 3d in the 41 
sterling. India’s contribution to the cost of mainten- 
ance of the Expeditionary Forces is assessed at 11 mil- 
lions sterling for the year up to March 31st, and at 
8 millions for the ensuing year. Further sums spent 
by India and recoverable from England represent 
amounts of 410,000,000 for 1914, £18,000,000 for last 
year, and £21,000,000 for the coming year. £2,000,000 
spent in furnishing war material is also recoverable 
from the Australian Commonwealth. A _ profit of 
£150,000 has been made on the Government wheat ex- 
ports scheme, which is to be continued this year. 
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This precious new protective tariff for India | 
reminds us of the Indian Blue-Book on Preferential 
Tariffs issued by Lord Curzon early in 1904. That | 
Blue-Book described a Zollverein as an « ae 
parable disaster’’ for India. It pointed out that | 

| 


} 
ai 





India was a Free-trade country in the fullest sense 
free exporting and free importing. It argued that the 
5 per cent. ad valorem import duties had no prote¢ 


| : a , tive | 
effect, because in the great majority of cases there was || 
an equivalent Excise duty, and most of the import 


: : : ; ts con. |! 
sisted of articles not produced in India. 


i 


DEFAULTING STATES IN LATIN AMERICA. 


| 
THE great and widely-extended interests over which || 
the Corporation of Foreign Bondholders watches «| 
well—it has been concerned since its establishment 

in the settlement of debts aggregating nearly 4), 
million, and collected from all parts of the world. {1 
gives to the annual reports a special value as indices | 
of the effects on finance of the war. The past vyear| 
has naturally been, as the Council state in their g2nd 
annual report, one of “* great anxiety,’’ but ‘‘ defaults | 
and suspensions of payment on the part of foreign) 
Governments have not,’’ in the opinion of the Coun il, | 
‘“ been as numerous or as bad as might have been | 
feared.”’ ‘The effects of the world-war in cutting off | 
the supply of European capital from those countries | 
hitherto largely dependent on it seemed, in the first | 
few months after its outbreak, likely to prove disas-| 
| 


L 





| 
| 





} 


trous to the Central and Southern yf a sa States, 
whose Governments found their main source of revenue | 
dried up by the serious reduction in their foreign com- || 
merce. ‘The financial expedients, in the shape of mora: || 
toria, to which practically all of them had resort, placed || 
an obstacle in the way of a resumption of business. || 
In some cases the war provided not so much a reason } 
as an excuse for a failure to meet financial obliga | 
‘*It is,’? says the Council, ‘‘ very difficult to obtain } 
facts and figures from which a proper judgment can be | 
formed how far the failure of some of these countries | 
to comply with their contracts can be justified on the || 
ground of disturbances to their finances resulting from |} 
the war.’’ 

Of the 52 foreign States and countries whose publi 
debts are quoted on the Stock Exchange, 35 are 
classed as paying their obligations in full; i.ec., they 
have made no declaration of any suspension of pay- 
ment, though in the case of those involved in the war}, 
no payment is made to enemies, and restrictions are}! 
imposed with regard to locality of payment. Of the|| 
States last year wholly or partially in default, Vene-|| 
zuela has retrieved a temporary lapse, and starts the | 
new year with the service of the external debts dis-|| 
charged in full to date. The whole of the balance 0! 
the funds required to complete the debt service of 
Venezuela in respect of the second half of 1914 was 
remitted by the Government in April, together with the 
instalments due on that date on account of the first 


tions. | 
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| 
j 
| 
half of 1915; and since then remittances have a_i 
regularly and punctually maintained. In this respect] 
the place of honour is shared with Costa Rica and | 
Guatemala, though the latter country, while remitting || 
the whole interest on the debt for 1915-16 before it was || 
due, has still failed to deliver the interest arrears certifi- 
cates, as provided under the agreement concluded in 
1913, which comes up for revision in 1917. 

On the other hand, no less than 17 States have || 
suspended payment in part or in full. Colombia has 
failed to carry out in full its repeated assurances that 
the service of the external debt would be maintained | 
at all costs; and the sinking fund has been partly 
suspended from July, 1915. Salvador, despite its 
honourable record in the past, has been com 
pelled by the closing of the Continental markets 
for its coffee to adopt a somewhat drastic fund- 
ing scheme. Liberia has allowed the sinking 
fund to fall into arrears. Uruguay and Paraguay 
have both suspended their sinking funds. 

The failure in the Nicaraguan Customs reve? 
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which fell from ,1,700,000 in 1913 to 4,774,987 in 


| 1915, made a financial breakdown inevitable without 


| States Senate on February 18th. 


not } 
i 


the help from American interests which has not been 
Owing to this decline, the service of 


I thcoming. V1 4 
1909 Sterling Loan was suspended November, 19 


and the Government 
yayments on February 1, 1915, under 
rol2 arrangement with the New York banks. By a 
new arrangement subsequently entered into the inst 

Debt service which had been collected 
four months July—October, 1914, were to 
bye and the resumption of { 
ments postponed to July 1, 1915, 


found it impossible to resun 


\ ' 
the terms of the 


ments ol the 


+ 


respect ot the 


distributed at once, 


eh. , ‘ . 
trom which date t 


Government agreed to hand over 50 per cent. of th 
Customs revenue, to be applied in the first place t 
the payment of the current coupons, and the balance to 
the ‘liquidation of the arrears. lour-tifths of ft] 


January, 1915, Coupon, with 6 pe 

the delay, was paid by the Council on May 3 

1915, a voucher being | 

Subsequently the 
} further 


1O askK for 
tween the Government and the bankers 


quring 
< > - 2 re , eT var t+ 
given for the remaining one-fi 


Government found itself 





delay, and a new a: 
entered into be 
nder which an extension of time 

nted for the 


= 7 
resumption of payments on the Ex- 


ternal Debt, and the Government undertook to remit 
sufficient funds before December 31, 1915, to enabk 
the Coun 1 to pay off the balance of the Janu , IGIS5 
Coupon. The other prov isions of the previous agree- 


iin unaltered, i.e., the Government is to hand 


cent. of ae) Customs revenue, and make 


nents rem 
er 50 per 
diate payment of the 


whole of the arrears on the 
ratification of the Convention between the United 


States and Nicaragua, approved by t 


] + lat 
In order to complete 
United States Conger 


the transaction, however, the 


° ‘ . . 1 . le 
must pass a Bill a the $3,000,000 payable 


to Nicaragua. <As_ the 


bill for this purpose must 


| originate in House of Representatives it will prob- 
) ve some little time eulines the monev for the pay- 
ment of the arrears on 1909 Sterling bonds can be 
remitted. All deferred payments are to bear 6 per cent 
7 ' + * 
Funding rrangements have been made by the 
Brazilian States. of Jahia and Para; Peru ts 
behindhand in the remittances for the service « 
'the Salt loan. Total suspension has been adopted by 


1S Luis Potosi (Mexico) 


effect some arrangement; in 


and Corrientes (Argentina 
however, the Council hope to 
those of Montenegro and 


there is excuse for de- 


In these two 


cases, 


‘ 
, 


ne Republic of Mexico 


No such excuse however, to Ecuador, 


nnilie 
appil Ds 


h has joined these States and Honduras (the last- 
I} ned entering on its forty-third vear ol uninterrupted 
| ult) on the black list on whic h the nine Southern 
|} American States have figured for so long. 
In assuming office in November, 1912, President 


| 
1} 


i} 
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| 
| 
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P| an assurance that no circumstances could 
remittances for the servi 


Railway bonds. a 


za gave 
justify a suspension of the 
i the Guayaquil and Quito 

has not been carried out. On the contrary, 
have all payments on account of the foreign 
debt been suspended during the last 15 months: the 
venues solemnly and specifically pledged to 


assurance 


OniV 


the bond- 


holders have been appropriated by the Government for 


spent in 
rative 


£,25,000 has been 
~ 
unremune 


ts own purposes. Thus 

rious public works, some of an 
Character. Nor can any 
found, as in the case of other States, 
to the war. Ecuador has not suffered as much 
the effects of the war as some of the neighbouring Re- 


excuse for this 


in depression due 


| publics which are paying their debts in full or in part. 


[he revenue amounted to 
£2,000, ooo (estimate) in 1915, and £1,8 
mate) in 1916. On £1,500,000, the President 
estimate, the service of the loan would require a charge 
oig per cent. The cocoa harvest of 1914, amounting to | 


£1,700,000 in 1914, 
~ a en 
800,000 (esti- 
’5 own 


93. million Ibs, found a good and ready market at high 
- es and a tax of 1 per cent. per Ib on this crop would 

ilone have provided for the whole of the serv! ice of 
the external debt. 
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THE RUSSIAN MONEY BILL AND EXCHANGE 
MARKET IN 1915, WITH AN ACCOUNT OF 
WAR LOANS. 





SOME interesting figures concerning the mon irket 
in Russia during I915 are now given in the p ications 
of the Russian Minist of Tinance, he V estnak 
Fina d Trad ind Comn Gazett Dur- 
od t < IOI5 tne ad ke irs eti« tec - 
fuences oF ti \ fhere was a certain esitati 
ind CS ‘ h 21' ; credit, ind bills were not so 
ibundant as in time of peace; also the immense war 
oans d the serious rise in the foreign exchange 
ould not fail to produce a powerful effect. The diffid- 
ence which began in the first days of the war continued 
during the ensuing months, and lasted throughout 


favour a re- 
Further, the 
in the transport of goods and the de- 
the centres of consumption caused 
a restriction in the giving of credit. As 


general, the cot 


7 3° 
IQIs, as the course of the war did not 


normal course of credit. 


trade on a 
cash basis became more 
stead of 


continuing to obtain his wares trom the 


g 
wholesale firms in Petrograd and Moscow by means of 
. . ’ ; : 

six or nine months’ bills, was now called upon to pa 


in cash; thus the amount of 
market tended to dec This was also due in 
to the German — of Polish territories, w 
cee bills were formerly much in use. At the 
commencement of 1915 only 10 per cent. to 15 per 
cent. of the usual number of bills were being € 
ployed, and at the end of 1915 about 50 per cent. 

ver cent. The floating capital used for short-dated bills 
therefore, much less in demand. There was more 
money at the disposal of the borrowers, and, conse- 
quently, the rate of discount was low. On a monthly 
average taken separately for the year 1915, the fol- 
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lowing represents the percentage of the private rate of 
discount in Petrograd :— 


A 





GNET cosa ccncvcccceresss 5B July ....ee cece cece eeeees 6 
NT cdcascaveveruuns Amgest 2... secccccccecce 64 
EEE. Sees esensdvpessene 54 |September..........-++0+ 6 
DEE a bbss ie eaeenensescws GB 1Ootober ....ccccccccecsces 53 
PE Sicwsswas sn viuWe seinen GS FROUDE oo 6s asses as cades Sf 
Te eC antikaes BS Re a ik ccc oeivesnccun 53 





| rates, in most cases at 4 per cent. to { per cent. less. 


Considering that the official rate of discount of the 


In Moscow, where, as a rule, the bill market is larger 
and of greater flexibility, money was offered at cheaper 


State Bank was 6 per cent. for three months’ bills and | 


64 per cent. for six months’ bills, these low rates of pri- 
vate discount showed that the money market was nct 
greatly indebted to the Bank, where bills may be redis- 

It could hardly be otherwise, seeing that dis- 

, count operations were very much reduced, and lenders 


counted. 








in short-dated bills at 5 per cent. discount. 


position of the Russian money market :— 


In 1914 there were issued in the home market 








of Roubles. 
1. Long-dated loan by wukase of October 3rd 
(Massian calendar), ab 6% ....ccccsccccccccscess 500 
2. (a) Short-dated Treasury notes by ukase of 
ns ES atk ae tbaasyaneeswaeeen 300 
(b) Treasury bonds by ukase of July 23rd, 
October 6th, and December 26th ................ 1,300 
2,100 
In 19)5— 
| 1. Lorg-dated, by ukase of February 6th, at 5 %...... 500 
| NN ib iia hha dei iit ackhiay waion aden 1,000 
| Ek ni ckne kawsuecedeueebeeces< 1,000 
i] 2. Short-dated Treasury notes, at 4 %— 
Ht Ge Sy ne, BORINE IN ans cece sesescccvnsccess 300 
I] - Rage BTA o's ccvccscece werrer re 250 
(b) Treasury bonds, at 5 %, by ukase of Febru- 
ary 6th, March 27th, June 18th, July 15th, and 
EY ScedindindseedcadGhusdenedinvan vie 2,700 
5,750 
Issued abroad (in pounds sterling). 
In 1914— Million 
Short-dated Treasury bonds, at 5 %, by ukase of £ 
 aieickvenbenibhddadinennhandeneeaah we 12 
ED Nal bine nea wine dind be bawdbeueon cies’ 40 
52 
Tn 1915— 
1. Short-dated Treasury bonds, at 5 %, by ukase of 
EE cca eeben wind ddaldadeuiadcsudee 50 
ED Sin ketinad dedanessdadheckssdsheder 30 
80 
By ukase of March 13th, not specified credits ...... 625 
Roubies. 
2. In roubles, not specified credits by ukase of Aprill6th 200 
| seis sieindsdia iba dinaus bencabdoaete 5,500 
5,700 


é 


—- 


per cent.) abroad. 


interest-bearing Treasury papers are 


ene a NN 


hibiting the export of gold. 


LS LC I 


were ready to place from 450 to 500 millions of roubles 


The following list of the various war loans issued by 
the Russian Government at home and abroad during 
1914 and 1915 will prove of interest in a study of the 


In Millions 


Mhus for the years 1914 and 1915 Russia issued 15,035 
millions of roubles, of which 7,850 millions (52.2 per 
cent.) were obtained at home, and 7,185 millions (47.8 


Since the State Bank has accepted Treasury bonds 
and interest-bearing bills (notes), it has had greatly to 
augment the issue of currency notes, by which the 
paid. On 
March 17th the Bank was allowed to increase its issue 
of notes from 1,500 million roubles to 2,500 millions, 
and on August 22nd from 2,500 to 3,500 millions. To 
weaken the effect of the Treasury obligations on the 
issue of the currency notes, the Bank, on October 13th, 
appealed to private capital to share with the Bank in 
the investment of capital in Treasury obligations. The 
appeal was successful, judging by the fact that for 
the rest of the year the increase of Treasury obliga- 
tions in the keeping of the Bank was not maintained, 
and that in December there was even a perceptible re- 
duction in the Bank’s stock of Treasury obligations. 
To increase the stock of gold orders were issued pro- 
Gold in coin was attracted 


| 
| 
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I. 
ing foreign exchange; also by paying 30 per cent, 
premiums on gold delivered through the mint in Petro. 
grad, and by means of the Government gold-melting 
laboratories. In this way the stock of gold in the |} 
State Bank increased. At the same time, however, jn 
Petrograd, and in some other places more or less con- || 
nected with the theatre of war, and consequently | 
flooded with war refugees, a scarcity of small coins 
was noticeable, so much so that in Petrograd matters 
reached a crisis. As the mint was unable in a few]! 
days to provide the large amount of small coin needed |} 
for the currency, the demand had to be met by the |! 
issue of currency stamps, which were later, under an || 
order of the Minister of Finance, confirmed by the Czar 
on November 13th, and replaced by Treasury notes. 

The following table gives the rate of exchange of the 
rouble in London and Paris for each month of the 
year 1915 :— 


to the Bank by means of patriotic appeals, and by se] 





London (pounds 


sterling) Paris (roubles). 

Month. Highest. Lowest. Highest. Lowest, 
January ...... | ok. foe. 
February .....- . ie arn a 
March ........ 14, .... LISZ .... BO .... BIG 
April .....0.00 ere. Bee ree 
BEGF cccccccess  . oo. aoa sere. 
JUNE 20... 000-- 33558 4... WB ..0. BIVR .... BD 
Jaly ...ccccose OS cess BE owes TR cee TD 
August ......0. 3363 .... 352 .... BIGR .... DW 
September .... 1403 .... 137 .... 209 .... 194 
October........ 1443 .... 1998 .... BZ .... 19 
Movember 121. WB cccs FRR coee He coce 
December...... 1G1R 1.0. 1469R 1... 1D .... DW 


Up till May 4, 1915, the Chancellery of credit offered || 
foreign exchange at the rate of 105 for £10. After- | 
wards it raised the rate to 120 roubles for #10. Dur-}} 
ing the war it has issued more than 1,200 millions of 
roubles on easy terms, allowing the municipal bodies 
the offer of par rates on condition of repayment one 
year after the conclusion of peace. 

In conclusion, we reproduce here the figures con- 
cerning the work of the clearing banks in Russia for 
each month of the vears 1914 and 1915, in millions of 
roubles. 

The total sums of the mutual claims of the mem- 
bers are :— 





More or Less 











1914. 1915. in 1915. 

PRIWET Sésascwexaa 1,966 1,35t .... — 615 
February ......+.0. 1,975 . 1586 .... — 389 
CT a errr rer 1.972 1521 .... — 45l 
OE. déscanes we 1,950 1,672 .... — 278 
PG ss theca acerme 1,937 1802 .... — 135 
PEMD: “sccanesessees 2,128 1,620 — 608 
PE  chvedssenienes 1,599 1,90 + 1 
PONE sicnckrinsun 857 1,888 + 331 
September .......... 1,106 1.937 + 851 
Ocbaet ..4. 6. cesses 1,274 2.042 + 768 
November ........+. 1,345 2,192 + 857 
December .........+ 1,241 2,119 + 878 

19,090 .... 21,419 2,379 


Information with regard to the rise in the cost of living 
and in food prices in Russia will be found elsewhere, 
among the Business Notes. 





Notes on Business and Finance. 


The Exchanges.—As our New York correspondent 
telegraphs, the mark in New York has again fallen to 
a low level, while sterling has now for a long time been 
very steady. The Dutch exchange is at last respond- 
ing to the actual or prospective gold shipments, the !- 
fluence of which has caused the rate to show a rise for 
the week of 8 cents in favour of London. This improve- 
ment, writes a City expert, is not entirely due to gold 
movements ; it is in some measure also the outcome © 
heavy purchases of London bills by the big dealers 19 
the Netherlands. There is no doubt that the investment 
in London paper at rates varying from 44 per cent. to 
5 per cent. by Dutch banks, combined with the extra 
turn in exchange, represents to them a fairly profitable 
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operation as compared with a 2 per cent. discount rat 

on the Amsterdam market. [his position betwe: 
Amsterdam and London is, however, a curious one: 
here we have London, with high interest rates, fai 


to attract gold from abroad, while the metal is draw 
to Holland in much the same way as flies are attracted 


AaLlleuU 


to the proverbial box of ointment, and that notwith- 
standing very low rates of interest and discount i 
Holland. Whether the authorities in the Netherlands 
really desire the metal is another matter, and in 

case one fears that there must eventually com 


il 


n 


a tims 
when Holland will suffer like Sweden from a surfeit ot 
gold, accompanied by the usual inflation with its atten- 
dant evil of high prices. Meantime, so a Copenhagen 


correspondent writes, the wav in which the German 
Government is compelling German manufacturers and 
shippers to treat their Scandinavian customers 


is in striking contrast to the proverbial German 


SSS 


a SE 7 —— 
1 LL 


willingness, not to say anxiety, to please and 
accommodate their customers wherever possible. 
The official export regulations have been extended 
by the addition of zinc, and some German zine works 
have just sent one of their Norwegian customers a 
very singular letter. The Norwegian buyer is informed 


1 


that the German Government makes an export dis 





pensation for the goods bought by the Norwegian firm 
dependent upon the condition that the contract prices 
provided the goods are not already delivered, are altered 
into kr. The alteration has been fixed at 120 marks 
for 100 kr. The letter goes on saying that this will 
soon become the normal exchange. This step, 
naturally, is being a good deal commented upon, and 
as a likely result is mentioned the probability of Scandi- 
navian buyers suiting themselves elsewhere—from Eng- 
land or America—since in both cases the exchanges are 
favourable to Scandinavian buyers. In another Scandi- 
navian country a joint action against the German 
manufacturers and shippers for similar breaches of 
contract is contemplated. Indeed, the German Govern- 
ment’s interference may have the opposite effect to t! 
one intended. 


( 


| The Yield on Shipping Shares.—The shipping market 


| has come in for a fair amount of attention during the 
ast 


year, in view of the enormous profits which some 
ompanies were said to be making. But as the two 
speeches which we quoted last week clearly showed, 


¢ 
I 
( 


le British shipowner is not faring nearly so well as 
ie neutral. A large part of his fleet is probably 
chartered at fairly low rates, and taxes absorb a large 
proportion of his extra profits. It is true that some 
companies have declared large dividends since the war 


began, but the position hardlv justifies the present 


tl 
tk 


. 


of high prices and low yields: 


ped 2+ e . = 
‘ }Fo| 8g ue! 52 |Riseor| 32 
Tamer 2 2° eka a Fa 2= 
<i és ize xo am 
a 
£ eee 
Anchor Line, 5' % cum. pref. . 525,00; 103 93 -— 43 §12 9 
jj Canadian Steamship Lines, 5 ‘ . 5 £ 
pre teen . | Stock|1,*00,%00; 733 16 
I EN i 10 7 0,900; 10; 224 + 113 614 0 
Cunard Steamship. . 2 703 +9 la 33+ 22 ;5 6 9 
Do 5 % eum pref. atte — | 4tock/1,135,000; 100 x Js 5 10 t 
Do 44% mort deb.......... | stock 800,000) 10.4 gia 8 415 3 
Bagle Oil Transport, 6 % cum | onl eal : ; 1. 6 
pref ee gr ere re eee ti fr ~— < 
Elder Dempster, 5 % deb. ...... Stock! 1,000,000; 103 $9 14 »ll 3 
Do 5%°* A” deb ......| 3tock|1, 00000} 101 | 82 13g | 5 6 
France (Wm.), Fenwick and Co | asnoool 42 is 19 0 
2' % cum. pref, ...... sweden 5 | 15 4 a3 3 
aereces Withy oecccecccece ie l | 2.000,0€0 lf 1k at S : 
sen~al Steam Navigation .. .... 74 | 189,960; 5s 84 2% > 2 
. : r Line, 54 % cum. pref.... 5 | atone * 95 |° a = : 
ne RE nds unnceanenes 5 10 | 70% + 2 Le SS Ee. 
Lamport and Holt, 5 % deb stock}1 00). |} 100 90; 4 | 2 10 6 
Ley and (Frdk.), 5 % cum. pref. . 10 {1,415,000} 8 74 $F | : 1 6 
|} Me cantil- Steams? Mctcdeeus 5 | 200,00) 63 124 |+ 64 0 0 
] : trate . Steamship 5 n aaa aaa > + a 4 . ; 
and O.5% cum. p:efd........ | Stock 5,0: 0,0% "in . 
| Roval Mail, ord a oe aa ekls MOM, B7A | 1Ol °4 1% 


lt will be seen that the falls in price are mostly con- 
fined to fixed interest securities, and that in most cases 
the quotations for the ordinary stocks are higher. The 
| Clan Line, which has risen 114 since July, 1914, paid 8 
per cent. for 1912 and 15 per cent. for 1913 and 1914, 
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1915 Was paid last October. The Cunard Line paid 20 }} 
cent. for 1914, as against 10 per cent. for 1913, 
1 the Mercantile Steamship 35 per cent. for 1915, |] 
iNainst 175 per cent. fo IQI4 But sh pping shares | 
lWavs a speculative investment, and with the ship- || 
< Industry in its present condition, prices are far too i 
id vields much too low to be attractive. For the 
) I¢ shipping companies iS tar trom bright. i 
Shipbuilding in America is very active. During 1915 || 
\merican shipyards built 129 seagoing merchant vessels | 
with a total tonnage of 173,000 tons, but it is stated ]j 
hat at the present time there are under CONSEFUC: | 
tion 230 merchant vessels Ot OO1,000 tons This will 
mean formidable competition, and when the German || 
and <Austrian Mercantile Marine, totalling some {| 
5,000,000 tons, is released there is certain to be al] 
heavy slump in freight rates 


The American Railroad Position.—A boston corre- 

spondent writes under February 22nd :—When the 

war broke out many of our lines were in a precarious 

position, and quite unfit to take care of expanding 

business. What with war orders and unprecedented 

crops, the lines and the rolling-stock were unable to 

cope with the rising tide of traffic; and as many equip- 
ment companies had devoted themselves to producing 
munitions of war, they could not meet the demands for 
new rolling-stock. Hence many large orders for cars, | 
&c., have gone begging, and there is now the worst | 
state of freight congestion we have ever experienced. | 
Mile after mile of sidings are filled with loaded cars |} 
waiting to be forwarded. Docks and piers are piled |} 
high with commodities of every description, and many || 
of the terminals are hopelessly congested. Meanwhile, |} 
Mr La Follette’s Seaman’s Bill has annihilated the | 
itiful remnant of our mercantile marine. In view of | 
this sequence of events it is not surprising that ap- 

proximately 844 million dollars’ worth of American |} 
railroad securities are at present in default, probably 
the highest aggregate of defaults in the history of this 
country, not excepting the disastrous reorganisation 
period of the early nineties. 


that the Brewers’ Society, representing the brewing 
industry, had agreed to the proposal made by the 
President of the Board of Trade that the importation 
of their materials should be reduced by 33 per cent. 


The proposal is timely, and even overdue, for 
beer, though ‘‘ glorious,’’ is even less than know- 


Beer and Tonnage.—It was announced on Tu : 


ledge, which is now being severely restricted by the 

Moreover, it is not an impor- 
nt export—only 655,460 barrels, valued at £859,282, 
O about 0.44 per cent. of the total value of 
British exports of home produce, were exported 
in 1913; and though the export has_ recently 
been ereatly increased, it can hardly have much effect 
on an adverse balance of trade. As the amount of 
beer produced, however, is only to be lessened, ac- 
cording to the authorised announcement, by about one- 
eighth, it would seem that the material will have to 
eo much further, and the effect will be to increase the 
relative consumption of the lighter varieties, and 
gradually, perhaps, to modify the ingrained British 
taste for heavy beers. But the output has already 
been reduced by nearly 15 per cent. since the in- 
creased war taxation of 1914. The effect on tonnage 
of the proposed reduction of the import of materials 
appears to have been over-estimated in the Press. Sir 
Alfred Booth, at the meeting of the Cunard Company 
‘1. December, estimated the total import of materials 
for brewing and distilling at 30,000 tons weekly, or 
1,560,000 tons annually, and these figures have been 
widely quoted since; but he has recently been con- 
vinced by the editor of the Brewing Trades’ Review 
(the official trade organ) that this figure comprises the 
home supply as well as the foreign. The actual 
amount is variously estimated. Mr Runciman recently 


paper blockade. 


while an interim dividend of 12} per cent. on account} stated in the House of Commons that the total weight 
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= TS 
of the brewing materials used in 1912-13 was over a requirements by consumers generally ; and, thirdly, the 
million tons. The current number of the Brewing | decreased output of the men who were still at work. 
Trades’ Review puts the total of materials for brew- The first two could not be altered, but the third wa 
ing and distilling for the year ending September 30, | different matter, and from statistics which had 
1915, at 1,810,000 tons, of which 1,260,000 tons are | given to him, there was no question as to ther 
used in brewing; and of this latter quantity about | irregular working, whilst, sj aking of the pts ot 
624,000 tons are imported, including malt, corn, rice, | he had knowledge, that irregularity Was growi! 
sugar, maize, and hops. Against this total a set-off | position was dangerous and critical for both workp 

is claimed in respect of brewers’ grains for cattle food | and employers in this country, and as miners were not 
(900,000 tons of wet grains, equivalent to 225,000 tons | placed under the same control as munition workers, be. |! 
of dry grain, which would have to be replaced, if not | cause of the promises mi ide by their leaders, the leade; 
available, by other imported cattle foods), and also of | of the miners should see to it that the working becam 
yeast and other bye-products of the brewing industry. | satisfactory. He fully recognised that the require 


a 
Deen 


VE! 


i 


The projected reduction, taking this estimate, would be| ments of the Government for the purpose of | 
about 208,000 tons annually. The Morning Advertiser | c uting: the war must come before every other con 
of Wednesday estimated the annual import of |tion. ‘* But surely coal, which ente red into the 
materials at 520,000 tons, and the reduction at less | of every class of munitions, was the greatest 1 
than 174,000 tons. The sugar imported for brewing | of all.”’ 

in the last quarter of last year is stated by the Presi- a 

dent of the Board of Trade to have amounted to 8} Profits from Jute. The reports of three out o! 


per cent. of the total quantity imported; the hops for | of the principal Indian jute manufacturing com; 
the whole year amounted to about 10,000 tons. Hops | have appeared this week, and show that these Du: 
are a very bulky cargo, one ton taking more than six | undertakings have enjoyed great prosperity ation 
tons’ measurement space, or between five and six| past year. There has been a big demand for 
times that taken up by maize, wheat, and sugar | classes of jute products, and sandbags and cloth have 
respectively, so that here there is a very strong case | been supplied to the Government and to the Allies | 
for reduction. The British hop-growers will rejoice;|in large quantities. But the average price received | 
but it was contended on behalf of the brewers during | per ton for 1915 is below that of the three preceding 
the Tariff Reform agitation that some admixture of | years, and it is to favourable purchases of the raw 
foreign hops is indispensable. material that the large increases in profits are due. | 
nn 


When the war broke out there was a slump in the jut 


7 trade, but the 1914 Bengal crop was a bumper one, | 

The Difficulty About Coal.—The chairman of the} and the directors wisely took the oppor tunity to re- 

ere speaking on Monday at Bradford, drew plenish their stocks at low prices. The following 
ttention to the difficulty of West Riding yr manufacturers | table shows the rise in profits which has taken plac: 

| with regard to the coal supply, and, according to the]/in the Samnuggur, Titaghur, and Victoria « 


om- 
Manchester Guardian, things are just as bad in Glas- panies :— 

gow, though the chairman of the Woolcombers stated 
that the West Riding of Yorkshire is suffering most. Samnuggur. Titaghur. Victoria. 

| We have been hammering away for the past year, “4914. | 1915. | 1914. | 1915. | 1914. | 1915. 
vainly as regards the Government, ae SS eee ct a. et aT oT 
the London Press, but with the steadily increasing sup- | Net profit 44,306 | 299,830 | 68,519 | 326,960 45,985 188,847 


port of intelligent business men anual the country, moans areas 51,103 | 15,925 | 55,165 | 13,615 | 17,510) 16.54 


ional a SiN a as ak 3 a napmereciime ote ety 
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Sree 
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at the vital problems of coal supplies, mercantile ship- "75,409 | 313,753 | 103,682 | 340,575 | 61,495 205,18 
' co : ; ‘ ROSSEe,; BO.ccecece ° 21,641 | 78,501 ; 50,132 _ 80,770 | 15,524 40,324 
ping and freights, and export industries. It is a | Contingencies | .. {100000 .. {110,000| .. +s 

° . . . . . . ‘rene , © 500 7,500 
perfectly simple problem, and it is becoming increas- : | govooo 30,000 90,000 aon 60,000 
ingly plain that the Prime Minister and his colleagues, | (30%) (10 %) | (30%) | (10%) | (0! 
. ee ie “ . 4s ‘ried forw . 37,752 | 16,050 | 52,305 | 36,422 | 97,357 
in sacrificing, industrial, commercial, maritime, and | ——————~ a 
financial considerations to the multiplication of expedi- 
tions and to the indefinite enlargement of the Army, 
first by voluntary, now by compulsory methods, have 
been pursuing a policy v more likely to endanger than to 
promote success in a war which is now definitely 
described as a war of endurance. We take the follow- 
ing extract from the address referred to :— 





BOT eet ie oe 


The vear 1914, it must be remembered, was a poor onc | 
for jute companies, but even so the jump in profits 1s |] 
remarkable in each case. The appropriations to 
preciation, reserve, contingencies, &c., are ae: 
creased, and all three ordinary divide nds raised trom 
10 to 30 per cent. The Victoria Jute Company have 
made no special allocation for contingencies, but have 
The cost of coal was increasing, but that was not the | added over £80,000 to the amount carried forward. |} 


main factor. The directors had contracted for the whole | Each of the companies will have to make a substa ntial 
of their supplies for 1916, but deliveries in respect of those | contribution to the Exche quer by way of excess pI ofits 
contracts were so irregular that they had had to eke out 


oe ; fle : tax, but the sums set aside should be ample for this 
their needs with all sorts of coal at all sorts of prices. The ; M : | ould enable 
stocks had been so reduced in most cases that one day’s | PUTPOSE- eantime their a pone . yn 

non-delivery would mean stoppage. He knew that some | them to face with equanimity ‘the new export tax 0D} 
firms had put in grinding machines for the purpose of | jute imposed by the Indian Budget. Meantime the | 
grinding house coal so that they could make use of it. reports state that prospects for this year are p! romis- 
The Board of Trade had appointed a Con:mission in con- ing, and that orders are well booked up. 
nection with the matter, and they had appointed local com- 


mittees, but on such committees neither consumers nor 


dealers were represented, the committees being composed The Salt Union Dividend.—oth the ordinary and 
entirely of colliery proprietors. The position would be preference shares of this combine have recently risen 11 
tea if it were not so unreasonable and serious.| market value. At the beginning of February the 44 
Moreover, these local committees were asking dealers to nes iol ne hi a. . scent price 
supply the names and addresses of their customers to these ordinary shares stood at 8s od, while their presen’ | £6 
colliery proprietors, and also to give details of the purpose | !5 1S- During the same period the 7 per ag ry 


for which the coal was to be used. It was unfair and un-| preference shares have risen from 21h to 4. The 


se 
reasonable that coal dealers should be called on to give such | reason is that ordinary maging are now to receive 
information to colliery proprietors. A deputation had been 


a dividend of 1s per share, or 1} per cent. They have 
| up to London last week representing the Leeds, Bradford, only received two dividends in the past 20 years—t.ess 
| and Huddersfield Chambers of Commerce, and thev had r per cent. for 1896 and 1} +t. for 1908. For 1914 

said some strong things to the official who was responsible. P Pr tee tye oagpetbee rr cent. 

the preference shz ireholders only received 24 per or 
Nothing was paid for 1912 and 1913, but 6} per = 
was paid for 1911 and 41-6 per cent. for 1910. : he 
report of the combine showing the position will be 
awaited with much interest. 


sieueieesieniediipeeianiiatneiiinniatenaamaetiadepentanianeetamenasriaa tele 








| There were, added the chairman, three causes for the 
| present position in the coal trade—first, the number of 
— who had enlisted; secondly, the enormously 


ncreased Government requirements and possible larger 
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Munitions and the Metropole.—In Tuesday's West- |} 
minster Gazette we learned that the 
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een too long the custom of manufacturers t 


oO tilda 


heir shoulders and dismiss the suggestion to manufac- | 


ates for the Ministry of Munitions, amounting to) ture thic aca | 

mates fo dei oats a ion: no a to tun this or that article with the expression, ‘*‘ Can’t be | 

Sse = } yr -NE Restos sm « 2 7) “7 + . . | 

4 1,000, are se e 1e fol’owing sub-heads : done at the price. t will now be necessary to investi- || 

re eee oe offices; salaries, trave g | gate why, and to overcome the difficulties. They may | 

lowances, < ridental expenses. Raec:. Tiaat 2s ca a wr : oe 

allowances, Ann¢ incident a expenses ve Dut conservative opinions on universe trade union | 

B.—Inspection, research, and store departments. aaeleenil p | 

> Soriey: I regulations, or want of machinery, or of the necessarv | 
C.—Guns and carriages. ; 


D.—Small arms and machine-guns. 


E.—Ammunition (1) direct contract work: (2) shell and | 2° 
|needs. As this is intended to be but a sketch no de- | 
. | 


filing factories and munition committees: 

nd materials not included in 1 and 2. 
FJ ransport vehicles. 

(y.- Miscellaneous stores. 

H.- Explosives and propellants. 
|.—Trench wartare 
kK. Expense s of labour supply. 

s Housing r schemes. 

M. Miscellaneous efiective service 


on 
supplies. 


§ Commons. Are there no accounts, and who are th 
iditors? Turning to the Star of the same aa we 
Mr 


A 


| 
read how ‘* Mr Lloyd George and his secretary, 
]. T. Davies, to-day rernenes from Whitehall gardens | 
to Armament buildings, which adjoin the Hotel Met > | 2% 
pole. The alterations to the hotel have not yet been 
ce mpleted, but the new offices will probably be ready 
for the Munitions Minister by the end of the week. 
During the morning Mr Lloyd George angen the 





t 
laborately decorated room — h he is to occ upy at | | 
he Hotel Metropole. Its curtains are blue, the ceiling | 

rtistically adorned, and on his desk is the top of a| 


1 
} 


shell-case, in wh ich holes have been pierced so that pens 


1 


Charges, 


Surely the ‘‘ N ’’ total might be disc lose - It 
| 


would at least gratify the curiositv of the publ ane 
nuse, without assisting, the enemy. 17 here is a light 
side to all this ; but we ace verv serious in urging in- 


s oo 
dependent journalists and members of Parliament 


force Ministers t ) produce their accounts. 


Five Reasons Against a Tariff War.—An Englishm 





a successful business man—writes from Cape Seow 
Unless we wish to sow the seeds of another war we 


| shall not embark on a policy of injustice or retaliation | 
| 


which breed exasperation. The ideal to set before us is 
|not ‘* How can we hurt Germany? ’’ but ‘‘ How best to 


| | 
may be inserted.’ \We suppose that these elaborat hn 
decorations will come under ‘‘ N ’’—the aman ss 
| 


irebuild what has been so cruelly broken down, and to| 


| strengthen the Empire’s financial position while keenly 
|alive to the necessity for the betterment of the race.’ 


henceforth to be the keys of British 
Imperial policy, then our aim must be so 
ourselves that in the main we can 
‘‘We do not need your goods, 


to 


supplies are 
nd 
O organise 
| truly say to Germany, 
}we supply our own wants.’’ It may be that 
arrive at this ideal the individual will have to surrender 


leasure in doing differently from a old. Trade unions 
may, in the light of the experience of the men in the 
|trenches, have to realise that the welfare of the country 
is a law that transcends even trade union rules, while 
apitalists may have to admit that all the profit they 
make beyond a reasonable interest belongs to society 
|as a whole. There must be more give and take on 


J 





| 


lf, he adds, self-sufficiency and independence of foreign | 





apital, but none of ‘hn reasons are sufficient to| 
stify the employment of foreigners to supply our | 


iUil 


| tailed examples need be given, but it may be worth | 
while to point out some objections to the suggested | 
aritt war against Germany. 1. In the first place, like 
ll other wars, it will injure both parties. 2. It will not 
lecessarily result in the production of home-made sub- 


stitutes for the penalised articles, nor will it tend to/| 


, 


| 

| improve our purchasing power in the world’s markets. | 

N.—Non-effective charges. | 3. It may, and probably will, materially help the United 
O.—Appropriz tions in aid. States at our expense. 4. It will certainly close against 
Phe ‘* estimates were issued to-day as a Parliament | us the valuable markets we have in Germany. If effec- 
White Paper. ° | tive in its purpose it will destroy the financial founda- 
We have asked before why the author of the silve | tions of Germany, and render her unable to pav her | 
bullets theory should be released from Treasury control | | debts or any indemnities. <. It is more likely to benefit | 
|in respect of his expenditure of public rr We ask a few ipitalists than the people as a whole. 
10ow why he presents dummy estimates to the Hi: prod | 


New Dutch War Loan. Our Amsterdam < 


rr 
spondent writes :—As the floating debt of this count: 
la increased to some 250,000,000 fl, includi o | 
0,000,000 fl 44 per cent. Treasury bills and promissor 
notes, placed last eee at a discount of about 3 | 
per cent., for renewal of maturing bills, the time has | 
now come for the issue of another War Loan. The | 
previous loan, issued a year ago, amounted to| 
275; 00,000 fl, bearing 5 per cent. interest. This week 
he new Finance Secretary, Mr Van Gyn, brought 
a a before Parliament authorising the issue of a 4 


cent. loan, amelie to 125,000,000 f! 


mail of the required sum is to be made up by the 
im] ae of two new ‘‘ defence taxes.’’ These con- | 
sist first of a tax on capitals of 50,000 fl and over, in- | 
‘ ng according to a progressive scale from o.2 per | 
cent. up to 6 per cent. on capitals of 11,000,000 ff and | 
ove The estimated yiel ld of this tax iS 50,000,000 fi. 


The second new tax is a doubling of the regular rates | 


g 
on income and capital, with an estimated yield of some | 
35,000,000 fl. Limited companies are at present 
exempted, but Parliament will probably refuse to allow 
this. The taxes will be only for a single levy, and ar: 
to be paid in ten quarterly instalments, covering 24 
vears. A tax on war profits has also been announced, 
with an estimated vield of from 40 to 50 million florin 
Just as in the case of the first war loan, a compuls 
34 per cent. loan, amounting to 140,000,000 fl, is 
threatened should subscriptions to the free 44 el cent. 
loan fail to amount to 100 million florins. This course 
will hardly be necessarv, as there is at the moment a 
great abundance of money, the balances at the Nether- 
lands Bank not bearing interest having risen to 
some 100,000,000 fl. Private discount and the interest 

|on monthly loans stand at about 2 per cent., the banks 
having lowered the interest for foreign balances by 4 
per cent. On Stock Exchange the principal activity 


'some of his claims to do as he pleases, or must find | 


i 
| 
| 
| 
| 
| 
| 
| 
| 


all hands, and somehow the energies of the people must | 


|be directed into the most useful channels, while new 


|cial support from the State while acquiring experience 
|!n arts and industries which have been forgotten or | 
| neglected. With the aid of the authorities efforts might | 
| be made to produce inside the Empire many things 


is Or can be obtained within our own borders. It has 
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| departures in manufacture must, if need be, have finan- | 


now purchased outside it, the raw material of which | 


was displayed in rubber, plantation and tobacco share 
which remained firm, owing to the prevailing hick 
prices of rubber, sugar, coffee, tea, tobacco, and other 
colenial products. 


to 100 fi the picol of 136 lbs. Shares of shipping com- 
panies were not so much in demand as in former 
weeks, although the undertone remains very firm. 
Several shipping companies of no great importance 
have declared dividends amounting to 50 per cent. and 
100 per cent. or higher. The shares of Wm. Miiller 
and Co,’s General Steamship Company, the holding 
compar of the Batavier Line between London and 
Rotte nm, have risen more than 50 per cent. to 285 
| per cent., the dividend over 1915 being estimated at 
100 per ‘cent., to be distributed in 6 per cent. cumula- 
tive preferred shares. Some time ago this company, 
| which has a capital of 4,000,000 fl, sold two ore-boats 








For instance, the price of robusta 
| coffee, which is about 30 fl in normal times, has risen 
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for about 5,000,000 fl to the Holland-America Line. 
Oii and mine shares are almost entirely neglected. In- 
dustrial shares continue to be very firm. The demand 
for Dutch loan is improving. On the other hand, 
foreign markets have no attraction. The French loan 
was weak on account of the capture of Douaumont. 
Foreign exchanges were a trifle firmer, but without 
much alteration. 
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Stock Exchange Expenses and Commissions. 
Members of the Stock Exchange are inclined to point 
out that they are amongst the few who have not been 
granted any sort of a war bonus in the way of brokers 
being allowed to charge higher commission than that 
fixed some years ago. That scale, writes a Stock 
Exchange correspondent, is called a minimum, but, as 
was bound to be the case, the practical effect of it 1s 
that it rules also as the maximum. Most people deal- 
ing in stocks and shares are tolerably well aware of 
its charges, and expect their brokers to deal accord- 
ingly. Meanwhile, the expenses of a broker's busi- 
ness have been increased materially in consequence ol 
the restrictions imposed by the Treasury, the addi- 
tional cost of telegrams, telephones, postage, clerical 
assistance, and soon. The Treasury restrictions render 
the amount of mechanical work three times as much 
as it was before the war; and the absence of frank 
speculation robs the member of the Stock Exchange 
of the most profitable part of his business. Therefore, 
a good many broker-members are notifying clients of 
their regret that during the progress of the war they 
will be obliged to consider five shillings as the mini- 
mum commission, instead of half-a-crown as hereto- 
fore, and at the same time to charge commission both 
ways in the case of a simultaneous sale and re-invest- 
ment of the money. The rubber boom of 1910 intro- 
duced a higher scale of commission in the case of 2s 
shares, but this subsequently was modified, though 
now it is being re-introduced, more especially in the 
cases of small lines of shares, where the actual work 
involved is almost as much as in dealing with ten 
times the number of shares. The Stock Exchange 
Committee are asked to sanction officially the raising of 
the minimum commission to 5s, and also to formulate 
an Official scale of charges upon shares under the value 
of 5s, upon which the commission at present is left to 
the discretion of the broker. The Committee, however, 
are at the moment engaged in thrashing out more in- 
tricate matters connected with this question of broker- 
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jjage. Several new rules have just been passed, 
| their confirmation only delayed by the necessity foi 
making a few verbal changes. The Committee are 


intent upon making the official scale so thoroughly 
watertight that evasions of it will be practically im- 
possible ; although it is axiomatic that there are very 
few Stock Exchange laws that do not share with those 
of the land the capacity for having a coach-and-four 
| driven through them by those who are on the look-out 
|for such opportunities. A good deal of trouble-in- 
|little arises through the dealing between the London 
| Stock Exchange member, the country broker, and out- 
| side houses. Rightly or wrongly, the Stock Exchange 
| Committee have set out to make it imperative for their 
} fellow-members to charge outside houses to the fullest 
|| extent possible, while, at the same time, they recognise 
the fairness of putting members of the Associated Ex- 
changes in the provinces upon a ‘‘ favoured nation”’ 
footing, by allowing their business to be done at con- 
siderably less than the minimum rates. It is charged 
against some House men, however, that they deli- 
berately evade these rules, and place the outside house 
on a level more favourable even than that accorded to 
country brokers. To rectify this obvious distortion of 
their intentions, the Committee are about to adopt a 
set of new rules in connection with akan: but 
to what extent this will affect the outside public it is 
difficult to decide at present. The most recent topic of 
interest, adds our correspondent, arose on Thursdav 
night, when, after the close of the House, there was a 
meeting held in the Settling Room of the Stock Ex- 
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(March 11, 1916. | 
change, under the chairmanship of the Honourable 
Gilbert Johnstone, to discuss a resolution concerning 
: | 
| 


the opposition to be offered to re-election this month of 
members of German and Austrian birth who had become 
elected since 1895, except in those cases where they | 
were either serving themselves or had sons with the| 
Imperial Forces. No particular notice would need to| 
be taken of a gathering that was hardly representative | 
of the House were it not for the fact that at the coming | 
committee election, on Monday week, this question of 
re-electing or excluding enemy-born members wil] be| 
made the principal—indeed, the only—point put before 
the House as a whole in connection with the contest. 
There are, of course, 30 seats, and two resignations 
have been offered so far. The chairman of the meeting 
on Thursday night put forward the names of six or 
seven other gentlemen prepared to give their support to| 
the proposal for excluding enemy-born members, so 
that there are 34 or 35 candidates at present for the 30 
seats. The opinion of counsel was quoted as confident 
that the Stock Exchange Committee had it in their! 
power to refuse re-election to any member, without |, 
giving him a reason for doing so, and without being || 
liable for damages. The proceedings at the meeting | 
were schoolboyish. It is a pity that serious decisions |! 
have to be taken in moments of war excitement. 








Foreign Holdings of Steel Shares.—The United States || 
Steel Corporation has issued figures which show that 
the holdings of Steel shares outside America amounted 
on December 31st last to nearly $70 millions, or $50 
millions less than in 1913, but still a sufficiently large || 
amount to influence the New York market very con- || 
siderably. The Bache Review tabulates the figures for || 





the different countries as follows: {| 
Nemprr of SHARES 

1913. 1914. 1915 

Austria-Hungary ........ 720... a 532 
 tibinedweckedaw 1,354 .. 3,504. 2,634 || 
Canada.... i. 41,776 54,259 .. 38,011)) 
England ..............-. 779,378 710,621 355,088 || 
PON hak cde dade twee Ges 67,861 .. 64,537 50,193 |) 
Germany ...... Bh esiateo eink 2176 . 2,623 .. 1,147 |) 
EE -ccaoaneeisecewa 351,623 .. 542,645 _ .. 238,617 || 
I eh oh a re kisah eared 3,691 .. 2,991 1,730 |} 
TN ii ai 4 eck vbdKwuek s See «% 4,208 .. 3,435 |} 

So 450 . 1,470... ,267 
Wort IRGIOS ccccccccsces 1,750 . Rupee lke 1,568 | 
Other countries ... peat 3,058 .. 5,644. 2,409 
EE cca 1,259,055 1,193,064 696,631 


The smallness of Germany's holdings may be} 
accounted for by the fact that Germany had been for }| 
some years preparing for war, and had sold out many || 
of its holdings in this and other American securities. It || 
is also probable that many of the holdings of German |} 
individuals were carried in Holland, which in 1913 had }} 
over $35 millions par value of shares, or more than} 
one-quarter of the total holdings in all other foreign | 
countries. The heaviest holdings of any country, || 
England’s, nearly $80 millions in 1913, had more than 
half been sold out by the end of 1915. From the end 
of 1913 to the end of 1914, notwithstanding that the 
war had been in operation for five months, some of 
the countries were still accumulating Steel common || 
shares, the most remarkable instance being that of 
| 
| 
! 
} 
| 
| 
| 
| 


Belgium, whose holdings in 1913 were 1,354 shares, 
and these had increased by the end of 1914 to 3,504 
shares. The decrease during 1915 to 2,634 shares 1S 
not so great considering the terrible ordeals through 
which that country has been passing. The market value 
of foreign-owned American securities were said to 
amount before the war to over 4,000 million dollars, 
about one-fourth of which were stocks. It is estimated 
that about so per cent. of the railroad stocks have re- 
turned to America, but that 8o per cent. of railway bonds 
still remain abroad—mostly in this country. 





Trading with the Enemy.—There is some anxiely 
in the City on this subject. As a leading authority puts 
it:—The policy which governs—or is supposed to 
govern—the issue of the lists of names which it ts con- 
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| hegotiations for the conclusion of peace. fhe Union} area sown with grain, water and railway transport, 


did admirable work with its multitude of popular} stocks of provisions, &c., &c., and an effort was made | 
and clearly-written pamphlets and leaflets, and its ex-| to register the market prices of the chief goods con- é 
cellent periodical, the Free Trader, in helping to bring | sumed over the whole Empire. Now the Executive ha ¢ 
adout the great ree -trade victory in 190, nd in pursu- t shed its work on prices for October, November, and | § 
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Preference—which would inevitably mean the creation | results obtained are of great importance in coming to 4 


jan | mpire which the war has brought into more perfect | material dealt with will shortly be published, but mean- | 


|} harmony and closer union—and of the o time some figures have been prepared which give an 
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o 4 . ‘ . 7 2° t. . - . we . f imr) 
punishment of Germany bv the exclusion from British | idea of the price movements of the most important 


irkets of all German goods. It is desirable, for | items of consumption in December last year compared 
/example, that the textile interests should be reminded, | with Dect mber, 1913 and 1914. The prices for Decem- 


|as they were by the Union in 1907, that in regard to| ber, 1913, are taken as 100: 


| worsted and alpaca yarns, Germany (kept) more jrad- Goods 1913. 1914 1915 
| ford spinning mills running than all the rest of the | oj) ree 100 . 107.9 .... 162.2 


; : ton. thoel Wheat flour ...... 100 .... 1072 .... 150.9 
world put together,’ and that Germany was the bes oa 0 100 .... 1336 .... 178.5 


‘ . ae WI t 
customer for Lancashire varns likewise; and it is we a eee: Le: 


} 
i 
i 
| 
of occasions of friction between the different parts of |} any conclusion on the measures to be adopted. All the } 
| 
| 
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|| to remember that even at the height of German trad Buckwheat ........ 100 .... 148.6 .... 222.7 
1} . i ' of ( | : ) i 
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| pared with those of Great sritain under free-trade. a | Sutter ........e-e- 100 .... 106.0 _ 1954 
|| is quite time that preparations should be made for csctetaesen 100 .... 1403 .... 2428 
| bringing the controversial matter up to date. Indeed, Refined sugar...... 15. ..<. Te «3 155.6 
| it may be worth considering whether, instead of punish- Crude sugar ...... 100 .... 107.4 .... 1449 
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creases of all the above-named products taken together, 
viz., 100, 121.2, and 179.2, does not give an exact repre- 
sentation of the increase in the price. In any case, it 1s 
clear that the increase in the cost of living cannot be 
less than the increase in the prices of the products least 
affected by the general upward movement. From the 
table it is shown that. the smallest rise per cent. falls on 
meat, 36.7 per cent.; but it must be remembered that 
this percentage of increase refers to the whole Empire, 
whilst for Petrograd this increase in price for Cherkass 
meat was 42.3 per cent. But meat plays a small part only 
in the consumption of the town population. Therefore, 
in order to judge of the measures of dearness, the 
figures referring to the goods most consumed are far 
more useful. For example, bread, whether whole or in 
flour, salt, sugar, &c. Thus it is shown that the in- 
crease in the cost of living, as far as seen in provisions, 
must be considered not less than 60 to 70 per cent., 
whilst there are individual items where the cost has 
risen by more than roo per cent.’’ 


remains to be said that the numbers indicating the 1-} little ill-feeling against Great Britain, and, 





War and the Trade of the Smaller Countries,—It 
might be argued, from the obvious though temporary 
prosperity of this country, which results from the lavish 
spending of borrowed money, that a similar prosperity 
would rule in other parts of the world where British 
merchants trade. A survey of Consular reports shows 
that this is very far from being the case. From the 
Persian Gulf, for example, our Political Agent reports 
an unexampled depression in the trade of the Bahrein 
Islands. The chief item of export, pearls, fell from 
£1,451,000 in 1913-14 to £79,800 in 1914-15, and the 
imports of general merchandise fell from 4,980,300 to 
£545,060. Taking a table which gives figures for 
the three vears ending 1914-15, we find that the total 
imports work out at £2,239,500, £1,877,600, and 
£758,400. A report from South-East Africa indicates 
a similar, though less catastrophic, decline. Our Con- 
sul-General at Lourenco Marques writes that ‘‘ exports 
from the Province to Europe practically ceased after 
the declaration of hostilities,’ though they were re- 
sumed partially towards the end of the year. Imports 
for local consumption declined from £875,000 to 
£.634,000, and merchandise in transit’’ from 
£:4,475,000 to £2,983,000, while ‘‘ general shipping 
fell away very greatly.’’ Altogether, Lourenco Marques 
“passed through one of the most gloomy years in all 
its dismal history, with an excellent prospect of passing 
through a still worse period.’’ Still further away we 
find the British Consul at Hankow explaining that the 
decline in the trade of the port (from £26.4 millions to 
#,22.5 millions), ‘‘is largely attributable to the war, 
as the first half of the year promised to beat even the 
record of 1913.’” Importers suffered because they could 
not collect debts from dealers to whom the native banks 
refused advances: and exporters suffered from the high 
freights, which in some cases rose to four times the 
usual rate. From the remote Society Islands our 
Consul reports that the outbreak of war suddenly 
stopped the increase in imports, and turned the figures 
for the vear 1914 into a decline. Japan has recentlv 
secured a large trade in munitions with the Allies, but 
at first the war caused a sharp check to her foreign 
trade. At Yokohama, which does more than a third of 
this trade, the figures for the first five months of war 
compared with the last five months of 1013, show a 
falling off from £25.8 millions to £15.8 millions ; wool 


from the United Kingdom declined 25 per cent. in the 
vear. 


ee 





——— 


_ From Budapest and Vienna.—The Press is very ill- 
informed about events in Austria and Hungary. "We 
know that the financial condition of the Dual Monarchy 
IS very bad. We also know from a recently returned 
British prisoner, Dr Berry, captured by the Austrians 
as far back as last November, that the popula- 
tion does not appear to be suffering 
want of food, that there is apparently 
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finally 
that British subjects interned in Austria-Hungary, 
are well treated. The Morning Post 
neutral correspondent in Budapest who has from time 
to time sent interesting letters, but the most 
information as to the financial and economic condi- | 

| 

| 


has a 


recent 
tion of Austro-Hungary is to be found in the New 
York Evening Post, whose special 
writes from Vienna, on January roth, to the following 
effect. According to him, ‘‘ It is sincerely hoped both | 
in Austria and in Hungary that intimate trade rela 
tions, even with present antagonists, will be resumed | 
once the war is over.’’ Of Austria-Hungary’s tota | 
exports before the war, which amounted to a yearly | 
average value of over £110,000,000, the British Em-| 
pire received about 16,000,000, or nearly 15 per | 
cent., and Italy about £,9,600,000, or 8% per cent. It 
is hardly probable that so large a bulk of trade will be | 
renounced. With regard to economic arrangements | 
during the war, the Prussian Finance Minister has 
emphasised the necessity of saving and of economy 
in dailv life. In following the example and thorough- 
ness of her ally Austria will not be far behind. Great 
interest is attached to the Prussian financial statement, 
as foreshadowing what will take place in Austria. The 
war tax on incomes in Prussia begins at incomes of 
2,400 marks; it is a super-tax amounting to an addi- | 
tional 8 per cent. of the amount already paid, and | 
rising to 100 per cent. in the case of incomes of 100,000 | 
marks. These tax rates will range, therefore, from | 
13 per cent. to 4 per cent., which is not as large as 
the rate of the English tax, but is nevertheless an 
increase. | 
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Protectionist Troubles in Italy.—-A_ firm stand 
appears to have been made by the Italian Government 
against the attempt of the Sugar Trust to exploit a 
threatened shortage of sugar. Asa result of the large 
increase of production during the quinquennium 19009-10- 
1913-14 (from 1,107,953 to 3,053,642 quintals) the 
Trust found itself burdened with a heavy stock, which, 
to the extent of about 650,000 quintals, they succeeded 
in disposing of abroad at good prices owing to the 
suspension of the decree of August, 1914, which pro- 
hibited the export of sugar. The suspension was 
obtained on the assurance of the Trust that they held 
a stock of about one and a-half million quintals over 
and above the needs of the national consumption, which 
they promised to provide for regularly in the coming 
years with the new harvests. As, however, the large 
surplus had been greatly due to two independent 
factories, which doubled their produce and effected a 
reduction of price to the consumer from 133 lire the 
quintal to 118, the Trust succeeded in buying up the 
rebel factories, the effect of which was to raise the price 
to the consumer to 128 lire and to reduce the price paid 
for beet to the growers. Unhappily, this successful 
strategy coincided with a bad harvest in the season 
1914-5, and a heavy deficiency in the crops. This they 
concealed from the Government when asking for per- 
mission to export, assuring the Minister that there 
would be no question of their fully supplying the 
national demands at the price of 128 lire, since the 
harvest of 1915-16 would meet any possible deficiency. 
A second bad and reduced crop in that season forced 
the Trust to admit their failure to meet the national 
demands, which had been increased by the war con- 
ditions, and that a supplementary 350,000 quintals 
would be needed to carry on to the 1916-17 harvest. 
Whereupon, on January 3, 1916, the president of the 
Sugar Trust made a modest proposal to the Govern- 
ment—the Trust would agree to supply the shortage by 
direct importation themselves, if the Government would 
forbid the export of sugar and temporarily reduce the 
import duty to the limit of the Excise of 80.15 lire the 
quintal. By this pretty deal the Trust would have main- 
tained their hold on the internal market, and shifted on 
to the Government’s shoulders the odium of an_ ! 


from creased price of 148 lire the quintal which the Trust 
very ‘had imposed on the consumer on January 7, 1916. A 
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| jealous eye has, however, been kept on national finance | 
| since the war, and the Finance Minister refused to be 
| drawn—or so it would appear from a recent decree 
which authorises the importation of foreign sugar, ray 
and refined, at reduced import duties until October 1. | 
1916, when the new harvest will be available. Th. 
amount of the reduction in the duty is to be determ ed 
hy the Minister who will license the importation. 
| Spanish Food Prices and Finance.—Accordiny to a'| 
Reuter telegram from Madrid on Wednesday, tl 
Cabinet has repealed the laws authorising the « ‘port | 
of food necessi irles, owing to the pre valen e of distress 
due to unemployment and high prices. All cereal sup- | 
plies in the Coast Provinces have been commandeered 
by the State. Whether or no the demand b 
Prime Minister for the resignation of the Minister « | 
Finance is connected with the food crisis is not ck 
| Our correspondent in Madrid, writing on Mai Ist, | 
says that from the very first the presence of | 
Sehor Urzaiz in the Liberal Cabinet was looked | 
upon with reserve. In spite of ¢ rectitud 
land well-known merits of the Minister of Fj ‘ 
his extraordinary independence and __ self-concen- 
litrated character seemed at once incompatible with | 
H the « duties of a Cabinet Minister.’’ How different is | 
the position in England! Apart from this, the main | 
}| fault of Senor Urziaz seems to have been a tendency | 
|| to act without consulting his colleagues. For the | 
time being Count Romanones has undertaken the port- | 
\folio of State, but he intends,’ raceme 
‘soon to find an able diplomat to take this office, so | 
important at the present moment.”’ The estimated | 
public expenditure of Spain for the current financial | 
vear shows small increases under education, the Roval | 
ousehold, &c., and considerable increases in the | 
|naval budget, 14 million pesetas being assigned the | 
onstruction and acquisition of vessels This is the | 
main cause of the total increase in expenditure | 
(15,237,138 pesetas). A reduction has been effected in | 
|the expenditure on public works, justice, the interior, | 
land a trifling reduction in the Army estimates. The | 
| Bank of Spain has received further consignments of 
|gold from England—seven million pesetas in coin by 
|; one steamer, and three million pesetas bv anothe lhe 
Bank is now receiving subscriptions for 100 million | 
|| pesetas’ worth of the new 3 per cent. lreasurv bonds, 
ssued in denominations of s00 and =,000 pesetas. 
| Income-tax and Excess Profits.—A correspondent 
| writes In your valued paper of 4th inst., in the 
| article under ‘ Profits of British and Neutral Ship- 
| owners Compared,’ you state as follows :—' On ” ( 
| question of shipowners’ profits, Sir Walter pointed o 
-Whereas the British shipping companies have to 
| pay 3s 6d in the £ income-tax and 50 per cent. In 
} excess profits duty, and the real amount of the excess 
| profits which 20es to Government is £,07 out of | 
}every £100.’ This is a slip, the fact being that the 
amount of excess profits which goes to Government Is 
55; per cent. Not taking into account the £,200 
allowed, out of every £100 of excess profits £50 goes 
in excess profit duty, which is not liable to ordinary 
income-tax, and £50 pays income-tax at 3S 6d, equals 
| 4 > 15s, or a total of £58 1ss.’’ We are much obliged 
correspondent, who adds :—‘‘ There is so much 
— talk about this matter, and so much misappre- 
| "€nsion, that you may think it worth while to correct 
| your next issue.’ 
ong 
| We are informed that Mr E. A. Benn, manager in 


Lo 


idon of the London and Brazilian Bank, Limited, 
has been elected to a seat on the board, and has been 
ippointed man: iging director. Mr T. J. Finnie, 





suD- 


m 


r 


anager in London, has been appointed manager in 
London. Mr F. Fighiera, secretary of the Central 
\rgentine R; ailway, Limited, has re signed his mem- 


ership of the Chartered Institute of Secretaries. The 


directors of Lloyds Bank, Limited, announce that the 
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610 IX ‘ H. Brand, ( _M.G e { Nie SSsrs L iZal!r j S: > 7 

1 Co » 40 Threadneedle street , E.C.,. and Mii e ‘ 

A; 1 ; > = ee 
\ ¢ Weir, of Messrs Andrew We d Co.. Baltic | <7" eS 
Xx ¢ buildings, K.¢ have ere ele ted io seats | FE ie | 
j = ‘ 
ard, After 50 vears’ service Mr Alderman ae 
1. al . }F % | 
IX etiring from his position s chairman and eae 
ect the Pearl Ass ce Comp: Limited, } ee ae 
ie decided ote his time to mun yal work } - lee #] 
n the Corporation of the City of London The ini b} 
ta 4 

rman appoin age to succeed him is Mr Ff D. te 3 
bo J Pes .. Who has long been associated with | ie 
the cor inv as eae ind manager t 

| $4 

| > 
Foreign & Colonial C dence. oe 

; : > 

tign olonial Correspon | i 

FRANCE.—THE BOURSE—INCREASING GOVERN i 
MENT INTERVENTION rh . 
; ime 
(FROM OUR CORRESPONDENT.) ae ae 
= i ok Se .) 
Paris, March 7. eae at 
? } 1 f j } } Jolt: . : 
BUSINESS in the last few days has been somew! aul ; i 7 
Dut prices remain firm, and Rentes have actually risen 
a point or two, thanks to the favourable interpretation : 
} } } + rhe z 
put the Bourse on the news from the front i ne ; 
exchange situation shows little change. The slight re- | 3 
; ie ie ‘ 
duction, on the week, in the gold reserve of the bank ¢ 
which remains, however, extraordinarily hig 1S due | ie 
; ae e ; 
to an effort to rectify it The real cause of the un- |] Trine 
1 | . a eS $ 
favourable franc rate is the export decline. Of this the ]] 
|} explanation 1s In part the actual reduction in the manu- | 
A ; 
facture of exportable goods in France, in part the 
. ¢* + . ¢1 j 
elaborate system of restrictions, &c., which impedes the 
} Daal ] h 7-4 
export of goods, for example, to Switzerland, lest they | “i 
should pass through that country to Germany The ‘k 
h Chaml . leed : € 
French Chamber of Commerce at Geneva 1s, indeed, i 
endeavouring to secure some simplification of these fone 4 
: ‘9 ‘ i 1 wand 
regulations, which at present actually compel the Swiss ' | 
- . + 1 . 
purchaser to buy from Germany goods which he could ee 
; 7 ’ - 
otherwise obtain from France Similar demands have 4a 
? 1 ° . 7 & 
ween voiced by the French textile associations. All ‘ 
ove the field of industry, indeed, well-intentioned Eg 
Governmental intervention is increasing, and becoming ; 
ncreasingly harmful in its effects. An example is the | xe 
recently instituted Maritime Transport Committee, com- ; 
posed exclusively of officials, whose task is to deal with : 
the whole question of freights, transport, &c. i vast | : 
task, qt uit e beyor id the powers of an exclusively, official f 
body. Another question in which the Government has Z 
recent intervened is that of insurance—or, rather, F 
reinsurance—contracts, which, whet executed in e 
France or Algeria, are to be under the control of the | : 

; ; a 
Minister of Labour. Foreign enterprises must have an } p 
agent of French nationality domiciled in France , and | é 

' ® 
iwainst all contracts executed by them a de posit ‘must | 
be made with the Caisse des Depots et Consi: onations. | 
The object here is clearly to give, under pretext of t! e| 

, : . . i 

existence of a state of w: a form of protection t | ; 
French companies. 

The returns of the Bank France for last week, the i 


previous week, and the corresponding week of last year 


are as follows: | 
DEBTOR. 
March 2, 1916. Feb. 24, 1916. Mari aM 1915. : 
f c f c c 
Capital of the Bank ........ 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
Profits in additien to capital 8,450,697 69 .. 8,450,697 69 .. 8,450,697 69 
DS WEE. cnncécsnasasdeanees 22,105,750 14 .. 22,105,750 14... 22,105,750 14 
Reserve of landed property 4,000,000 0.. 4,000,000 0..  4,000000 0 
Special reserve .....+..+++- 8,407,444 16 .. 8,407,444 16 .. — 8,407,444 16 
Notes in circulation ...... 14,460,136,125 0 ..14,295,289,230 0 ..11072511,045 0 
Interest on securities ...... 29,766,113 05 .. 30,463,859 84 .. 35,056,451 75 
Bank notes to order....e+-. 7,740,401 48 .. 8,691,565 49 .. 13,502,392 65 
Treasury account ........ ‘i 59,154,087 88 .. 35,861,218 13 .. 72,303,521 20 
Current accounts, Paris.... 1,262,671,371 53 .. 1,254,439,817 50 ..1,662,640,255 80 
Do branch banks .- 692,141,769 0 .. 687,474,116 0.. 700,671,956 0 
Dividends payable ..... ee 4,784,007 85 .. 5,034,464 85 .. 4,552,755 li 
Discounts and sundries .... 22,792,365 65 .. 19,484,221 83 .. 12,036,105 14 
| RediscountS .....sccccees ‘ 7,413,963 0.. 7,413,963 0.. 2,104,859 65 
Sundries ........ eeesceesss 413,387,431 09 .. 402,260,976 57 .. 501 725,605 28 28 








¢ 
U 


Total . -17,185,451,527 53 ..16,971,876,425 21 ..14301848,925 58 58 
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CREDITOR. 
| f ° f ¢ L 
I oct cetwiansd 5,.575,815,555 09 .. 5,396,088,341 85 ..4; 617, 141 927 C3 
Fe Balances abroad .......... 840,888,837 64 .. 855,422,477 49 .. 297,547,130 58 
: || Commercial bills overdue. . 643,276 62 .. 798,105 33 .. 861,672 58 
ie: |} Discounts in Paris ........ 163,882,163 70 .. 194,892,563 88 .. 157,364,779 32 
ie Foreign bills .............. 1,090,703 07 .. —-:1,942 396 38 1,164,298 95 
i Treasury bills .. ......... 222.380 89 .. 362,649 90 .. 60,586 63 
Discounts in branches .... 257,786,012 0 .. 234,084,018 © .. 153,570,485 0 
: Adjourned payments Paris 
| oa need neg ceceeceseee 2;717,979,266 35 .. 1,724,961,105 18 . .3,015,716,768 46 
Advances on bullion ...... 4,290,000 0 .. ,290,000 0 .. | 4,290,000 0 
Do on public securities... 773,961,210 07 .. _772,105097 24 .. 256,284,729 38 
Pa Do by branch banks .... 474,034,272 0.. 475,409.292 0 .. 431,826,263 0 
7 Advance to State (ordinary) 200,000,000 © .. 200,000,000 0.. 200, 00,000 0 
PS Do for the war ........-. 5,200,000,000 0 ;. 5,700,000,000 0 -.4,500,000,000 0 
a 
H Temporary advances floods) 443,150 O.. 443,150 0 3,171,450 0 
e Treasury bonds in respect 
+ of Advances to Foreign 
} Governments ...........- 855,000,000 0... 805,000,000 0 .. 
: }} Government stock reserve 12,980,750 14... 12,980,750 14 .. 12,980,750 14 
: ; 1! Do disposable .......... 99,528,047 52... 99.528.047 52 .. 100,075.446 37 
ee Rentes undisposable ...... 100,000.00 0 .. 100,000,000 0 .. 100,000,000 0 
a || Premises andferniture .... 50,540,948 55... 50,926,923 95 .. 49,980,918 i5 
+ || Expenses of management. . 3,337,530 07 . 2,241,919 18 .. 2,339,524 41 
ie j| Special reserve ..........+. 7,346,780 45 .. _ 7.346.780 45 .. 8,407,394 1 
i SIE sieacasacennndasecns 345,680,634 5 333,852,776 72 .. 340,165,003 57 
: | WO eenisasasen « «+ 017,185,451,527 53 ..16,971,876,425 21 ..14301848,925 58 
a i 
4 BANK OF FRANCE RATES. ; 
: DisCOURt. ..cccccccccccccccceccvccccccccccecoccccccsocccess s 
Advances on bullion ......ccccscceccsccccsccsecesscosevess 1 
Advances on public S€CUTItIES ..cccccccccccccccccesrcecess 6 
i ARGENTINE AFFAIRS. 
(FROM OUR CORRESPONDENT.) 
Buenos Ayres, February 12. 
Since the failure of the Deputies in their conflict with 


the Senate respecting the keeping in force of the Budget 
for 1915, which the latter insisted should be for the 
whole of this year, the Deputies have not attended in 
the Chamber in sufficient numbers to form a quorum 
for the despatch of business. 
has 


Consequently, the Senate 
any measure pending before it, and it 
resolved on Wednesday last to suspend its sittings sine 
die. his makes it certain that the Bills presented to 
the Chamber of Deputies for the imposition of the new 
taxes for which provision was made in the Budget fer 
the current year which has not been adopted will not 
be taken into consideration, 
tive 


not t 


t was 


ce ae es eae 


thus depriving the Execu- 
Power of resources projected to the amount of 


more than $16,000,000 


m/n. To meet the deficit a 
Council was held a few days ago, at which the 
Ministers agreed that the projected expenditure should 
be reduced by $50,000,000 m/n 
is to arrange how the 


tributed among the Ministries. 


Cabinet 


, and the Minister of 


Finance reductions shall be 


dis- 
The President of the 
Republic and the Minister of Finance are of opinion that 
this diminution of expenses, combined with the increase 
of Custom House receipts, which since the beginning 
f the year have 


" r ; > 
SEI eee PE ee 


exceeded by $2,300,000 those of the 
same period of last vear, will establish an aodiiadaa 
between revenue and expenditure. 

Imports are increasing 


g, In consequence of the general 
mprovement of 


trade, due in part, no doubt, 


to the 
return 


who previously to the war resided in E urope and spent 
their income the 


which were 


there ; 
replenish their stocks, 
point ing 
par 


also, 


reduced to a low 


dur 


“ustomers 


the crisis. They are making 


to 
the 


- o ] 
greativ incr 


imported 


eased prices 
ay tra . 4 f ote an . 
extra cost ofl articles. At same time, 


Foreign Office 
ing that the 


nment 


received a tel 


t 


gram vesterday 
agreement had been signed by the 
transporting Holland 


~ 


Gave . 
2rOVE for LO a 


contract had been mad 


to the country of a large number of Argentines 


tradesmen have had to 
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their 


cover the 


- et on ealeries « on a . 

emph yees on salaries and wages have to submit to 

further reductions of them, unless their services are 
ati 

— maetRes nur the 

indispensa ue Ot they prefer to vo elsewhere 


The | Will be needed for completing the work, by 
| 65,000 hectares will be a 


) made 
j 


announc- 
Dutch 
minimum } 


Qu: ntity ol 135,000 tons per month of wheat, maize } 
4nd oats from Argentina and the United States ind 


with shipowners for half 


— $$ —_—__ — =e 
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the market freights. There can be little doubt that this 
| grain is intended to go to Germany. 

Some of the banks have been engaged in a profitable 
operation, sanctioned by the Government, in connec. || 
tion with the gold that was deposited in the Argentine || 
Legation in Stockholm. They delivered gold the 
Caja de Conversion in exchange for Government bonds 
for an equivalent amount, and these were sent to Stock. 
holm to be exchanged there for the deposited gold 


AU. 


to 


This arrangement has saved the Government from the 
cost and risk of bringing the gold from Stockholm to 
this country. It is probable that the same plan will he 
adopted for dealing with the deposits in the other Lega-|| 
tions, a part being retained for payment by the Govern. || 
ment of the service of the foreign debt and for the|| 
purchase of materials. 

The Bank of the Nation and the principal private 
banks have reduced from 4 to 3 per cent. the interest 
hitherto paid on deposits in their savings departments ; 
the reduction applies to those above a certain amount. 
The object in view of this measure is to induce de- 
positors to withdraw their money for investment in || 
hypothecary cedulas or in Government bonds, and that 
effect is, apparently, being produced, and is causing || 
improved Bolsa quotations of those securities. Yester- || 
day the 6 per cent. cedulas of the National Hypothecary || 
Bank of the closed issue were sold at 92.20 for to-day, 
and those of the first series ($50,000,000 m/n) of the 
last issue realised 93.40 for to-day. The half-year's 
interest of the latter will be paid on May 1st, and of the 
former on July 1st. The 5 per cent. bonds of the 
Credito Argentino Interno were sold for cash at 89.80, 
and for the 1sth inst. at 89.90. The quarterls 
will be paid on March rst. 

The railway employees are particularly dissatisfied |) 
with the situation created for them by the Pension 
law; from October 1st the deduction of 3 per cent. 
has been made from their salaries, together with one 
twenty-fourth part per month of one-half of the last} 
month’s salary, and there does not appear to be any 
probability of the establishing of regulations for the 
administration of the fund that is being thus created. 
The contributions of the employees are paid to the 
National Pension Fund, which is unsatisfactory, be- 
cause the President of the Committee of Administra- |} 
tion has stated in his published report that unless the 
regulations are amended or further funds are pro-|} 
vided, it will be impossit ble, before many years have 
elapsed, to continue paying the presc ribed pensions. 

The National Postal Savings Bank is proving suc- 
cessful. The Administration has purchased from the 
Government to this date bonds of the Internal Debt 
for $2,472,000 m/n, the price paid being go per cent. 
of the face value. Last month the deposits amounted 
to $445,057 m/n, and the withdrawals amounted to 
$170,063. There are now 893 offices in the provinces 
and national territories authorised to receive deposits. 
The rate of interest paid to the depositors is 4 per 
cent. per annum. The Municipality of the capital has 
issued the first series of $5,000,000 m/n of 7 per cent. 
certificates to be given to its creditors in disc harge of 
the floating debt. The Bolsa Committee has allowed 
them to be quoted, and they are selling at 96 per cent. 
of their nominal value. 

A new arrangement is being made with the Souther 
Railway Company for coment the irrigation works 
in the valley of the Rio Negro; the estimated cost was 
£800,000, and the company “wd expended that amount, 


but it is calculated that a further sum of £270,000 
which 






coupon || 


Payment is to be 
either in cash or Treasury bills. 

Messrs C. H. W aie. oun Co. have offered to re 
sume the works on the Port Extension of the capital, 
provided that the Government will be satisfied with a 
inonthly expenditure of $100,000 gold, until the con- 


tractors are able to negotiate the honde which the - 














aie 
tract obliged them to accept in payment. Pri 
de la Plaza directed the Minister of Public Works t 
request Messrs Walker to present a formal proj 
Phe Caja de Conversion holds $245,106, 276 gold 
Government bonds for $60,721,135 gold. The pape: 
money in circulation amounts 
$988,080,576 m/n, of which more 
the banks. 


iT sq] 
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| 

i} nickel and copper 

than one-h ilf is 
The Municipal Government has obtained 


renewal for six months of the Kleinwort loan, and has 
paid the interest and commission for the 


same. The 
Minister of Finance has requested payment by tl 


t DY tne 
Municipality of $1,583,157 m/n, which amount, having 
regard to the straitened condition of the Muni ipal | 


Treasury, 
for the 


was advanced by the National Government 
service on January 30th of the loans obtained 
avenues, and was not retained out of the 
Municipal share of the property tax paid in the capital. 
The Municipal Intendant, in reply to the request 
asserted that the nation owed the Municipality 
$370,000 m/n in respect of the said tax, but the 
Minister sent him a note yesterday stating the true 
condition of the matter. 

The Government will certainly 


have to assist the 
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Municipality out of its financial difficulties ; tradesmen 
decline to tender for supplying the articles required by | 


the Municipality, so 
open market whatever it needs. The 
on property in the capital ought to be received by the 
Municipality ; at present a large portion of the 


pro- 
ceeds is paid to the National Council of 


Ki ducation, 


that it is obliged to buy in the | 
whole of the tax | 


whose revenue ought to be supplied by the nation, as | 


the provinces as well as the 
conferred by the institution. 


capital enjoy benefits 


The Department of Rural Statistics has informed the | life change 


Minister of Agriculture that from January tst to the 


ioth instant there had been exported to Europe 96,415 | 


24th | 


and flour, 
instant, at the price 


tons of wheat to be a by the 


of $9.25 m/jn per 100 kilos; also 


289,696 tons of maize at $5.55, 121 ooo tons of linseed 


at $12.05, and 44,440 tons of Oats at $5.15. These 
quite correspond with those of the 
Custom House, which are as follows :—Wheat and 


flour, 90,000 (43,000 less than in the same period of 
last year); maize, 314,500 (less by 187,500); linseed, 
108,000 (increase of 32,000); oats, 53,400 (less by 
109,500). Grain shipped to the roth instant would not 
reach Europe by the 24th. The prices mentioned wert 
about those of yesterd: Ly, except as regards linseed, for 
which $12.65 was paid. The butter trade is still im- 
proving, the exports of the year tothis date —s been | 
57:273 cases of 25 kilos each, an increase of 28,400. 
| The metal exports of the week have been, in wound 
|| numbers, 142,000 quarters of frozen beef and 19,000 
\| of chilled beef, and 21,000 frozen carcases of sheep and 
| lambs. 
| 


: 
| 
figures do not 
{ 
} 


The week's receipts of the railways (except the 
-acific) exceeded those of the corresponding period of 
\last year. Even the Central Cordoba increased for the 
| first time to a small amount. The Western Railway 
|| Company has been authorised to use steam power for 
| traction in its tunnel to the port, which will be opened 
or the rsth instant. It has been obliged to order from 
'the United States the electric machinery and materials, 
| the British manufacturers being pre vented by the war 
from fulfilling their contracts. 
Another judgment has been delivered respecting the 
y right of of the Municipalities to recover rates for local 
} services 
i} 


| 
1} 
| 
| 


; from the railway companies whose lines exist 
Within their respective jurisdictions. Dr Zavalia, the 
| Federal Judge of La Plata, has ordered the Munici- 

| pal ity of San Isidro to repay to the Central Arge ntine 

Seas Company the sum of $18,891 m/n, which it 

uid under protest, for the service of lighting, sweep- 
ng, and scavenging. 
tion did not depend upon the me: aning of the 
impuestos ”” used in the Mitre Law, but 
1eral intentions of the nation, shown by i 

tion and practice from the date of the first 1 

Cess “sy to encourage the investment of foreign capita 

he construction of railways in this country) 


word 


legisla- 
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i 
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-ailway con- 
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The Judge held that the ques- | 
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LAND AND WAGES AFIER THE WAR. 
TO THE EDITOR OF THI 


ECONOMIST. 


l. 


Metters to the Editor. | 
} 

t} 

| 


these 


times, when the minds of men are 
pained Dy the horrors of war or rendered anxious by 
the crude realities of the Budget, it is but natur 


| 
' 
al that | 
i} 
1} 


they should seek relief in looking forward to a happier | 
lime “‘aiter the war.’ Some, indeed, realise that 
alter the war the social and economic problems will | 


he ' } ! 
ve 4S serious as those now conironting us, possibly it 
; but that 


pro rhe ms to be 


erious 





does not prevent speculation as 
faced. No fault can be found | 
with these atte mpts at foresight; on the contrary, they 
encouragement, provided always that 
they are kept within inds. The safe 
; history 
present. The history 
past teaches us what has happened before, what 
mistakes were made, and how they have been 
facts of the us to bring 
history up to date and to adapt past lessons to present 
facts. But neither past history nor present facts can 
by any possibility justify us in definitely framing plans 
for the future. We may derive principles ee — 
facts of the past and the present, but we canr Si 
with any certainty that the facts of the future will be 
identical with those of the past. The world changes, 
and the conditions of commerce, industry, and social 
ye with the advance in science, in invention, 
and in facilities of communication. 


to the 


ce serve every 
proper boi only 
derived from the 
of the past and the facts of the 
of the 


inlerences are those which are 


could 


avoided present enable 
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But as the question of the future of agriculture and 
of the land has been discussed not only in your 
columns, but in the Press and in committees, I ask 


permission to furnish a brief statement of the material 
available for the formation of a speculative opinion in 
regard to future 
who form the 


more important elements in our extra 
urban population—the landowner, the _ well-to-do 
country resident (who cannot be described as a land- 


conditions as affecting three classes 


owner), and the agricultural population. 
begin with the past, 
England 
Frederic Eden took evidence in 
to the average earnings of the 
The following 


war-time in 
and Sir 
various counties as 
agricultural labourer. 
table gives the result of his inquiry :— 
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the past. In 1796 war, 
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small farmer was bad 

labourers. In 1788 Marshall de- 

that ‘‘ poverty and ignorance are the ordinary }j 

ants of small farms.’’ In 1813, still a period |} 

of war, Vancouver wrote of Hampshire District |} 
i 

} 

i 

| 

} 

} 

‘ 


DEE (hk s whee aw 0% 9 
Seer ae 


a> 


0 

3 

6 

Leicester... 9 
NS A ddcadadeneaws li 3 
0 

1 

9 

0 


aa 


IO ened gcaaaae . 10 
Oxford.... 
NS ena eing oe eae den 15 
CEN sc 6t6 06 46 a0 ee ue 8 
WS “dt bcceseinaees 7 


+2 


OMAWoLwnrLroe 


[he poor rate was 4,000,000, 
starving. Corn was at 


condition of the 


quarter. The 
almost as 


clared 


| inhabit 


No. Ill. The small farmer is found to work full as 
as the day labourer, and from whom he derives 
and to live little better.’ 


hard 
At the same time, 
rmer and the landowners were prospering. | 

Farmers were competing for large farms, and | 
| 


his origin, 


‘en: grossing, 


that is to say the creation of large 
farms by the amalgamation of small farms in order 
to produce corn economically, carried out every- | 


where. The chain of events which nee a demand | 
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for corn and the concentration of manufactures and 


trade in England had improved the position of the 
landowner and the capitalist. 


But in 1816, after the conclusion of peace, a change 
took place, which is described by Spencer Walpole as 
follows :— 


The conclusion of the war did not increase the means or 
the number of foreign purchasers; it withdrew from the 
markets of the world the vast demands which the war itself 
had occasioned. The people, burdened with taxation, found 
themselves no richer from the termination of the contest. 
The Governments suddenly reduced their expenditure by 
one-half. Trade had been stimulated by the extravagant 
outlay of the belligerent nations. The first results of peace 
and retrenchment were to withdraw the demand by which 
industry had been sustained. Prices rapidiy fell, and the 
general fall in prices diminished the demand for labour, 
and reduced the wages of the labouring classes who could 
still find work. Capital, to put the thing in another way, 
failed to obtain the same amount of employment; the capi- 
talists were unable to employ the same amount of labour. 
Thousands of labourers thrown out of employment were 
forced upon the rates. The remainder were compelled to 
accept lower wages. 

The agricultural interest suffered with the rest. The 
Duke of Bedford, speaking in the House of Lords, 
said ‘‘ upon two estates in Norfolk, lands in one in- 
| stance of 5,000 acres, in another of 3,000 acres, were 
| offered to tenants rent free if they would cultivate 
them, but none would take them.’’ 


The reduction in 
| rents amounted to nine millions sterling. The distress 
oo aggravated in the next year by a bad harvest, but 
this was an accidental aggravation, which need not 
recur. The position was, however, aggravated by an 
inconvertible paper currency, for cash payments were 
not resumed till 1820, and were not completed till 1823. 
The property tax was reduced by one-half, possibly a 
necessary measure, but the revenue was made up by 
borrowing, a better course would have been to tem- 


| porarily suspend the sinking fund. The story of agita- 


|| tion and riots caused by the distress need not be re- 


| peated. It is known to every student of history. 


We have now to consider the present; and we find 
the conditions in so far as they affect agriculture do 


|}not correspond. The agricultural labourers—that is to 


say, those that remain, for the bulk of the younger 
| men have enlisted—are better paid than they have ever 
been. The small man, the market gardener, fruit 
farmer, and dairy farmer is, on the whole, able to hold 
his own. For, although feeding stuffs have risen, and 
some of the smaller men are obliged to sell their pigs 
(incidentally, it may be remarked that 49.8 per cent. 
of the pigs are owned by holders of 5 acres or less), 
nevertheless, the purchasing power of the labouring 
classes has increased rather than diminished, and the 
prices of garden produce and milk have kept up. The 
large farmer is also prospering under the influence of 
dear corn. But the landowner, who is now crippled by 
death duties and income-tax, is feeling the © 1 
severely. Mansions are to let, 
are for sale. 





burden 
and estates and houses 


The country resident—that is to say, the man who 
resides in a country house with, say, 20 or 30 acres of 
ground round it, but derives his income from invest- 
ments, not from land, is also feeling the pressure. 
The class of house described are now ‘secking tenants 
but finding none. , 

The nursery gardener, too, is feeling the loss of his 
best customers, and nursery gardens everywhere, whose 
owners are feeling the absence of the purchasing power 
of the formerly well-to-do, are being neglected. 

So far as present indications go, these three classes 
must decrease, if they do not actually disappear. For 
it is evident that the country estate and the countrv 
mansion are luxuries that in the future only the verv 
rich can afford. No man of moderate income with a 
family to provide for will be able to afford the heavv 
expenditure and the heavy taxation involved in land- 
owning on a considerable scale. We mav take it 
therefore, that the great house of both classes will be 
either vacant and seeking a tenant or for sale and 
seeking buyers, who will be hard to find. 
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A class which has done much to soften the asperities 
of class distinctions will decrease or disappear, and no 
country villager who, like myself, has witnessed the 
countless acts of kindness or of human sympathy which 
have emanated from the squire and his family wil] 
witness their misfortunes without regret. If the Eng. 
lish arable and natural grass is the best in the world. 
we owe it to the proprietor of a great agricultural] 
estate, whose gardener, Mr Sinclair, carried out ex- 
pensive experiments in grasses and feeding stuffs, If 


the English horse, English cattle, and English sheep 
are the best in the world, we owe it to the landed pro- 


prietors who have undertaken the breeding of prize 
stock. And if they in their turn owe something to 
England they have nobly paid the debt, as the Roll of 
Honour and the photographs published in the illus. 
trated papers testify.—I am, yours, &c., 


GRAHAM Bower. 


Droxford, Hants, March 5. 


RUSSIA, SWEDEN, AND THE BLOCKADE. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—As is well known, the German Government 
became so very apprehensive with regard to the attitude 
of Roumania towards the end of last year that they 
intensified their Press propaganda in quite another 
direction. Official and semi-oflicial Government organs 


began to lay emphasis on the ill-feeling and strained 


relations alleged to exist between Sweden and Kussia 
on the one hand, and between Sweden and England on 
the other. That there were subjects of controversy 
between the Swedish Government and the two Entente 
Governments was, indeed, known from 
authorised for publication in our own Press. 

interests of that strict blockade (which, it ought to be} 
said again and again, the Navy has been carrying cut 
with much greater effect than the authorities have | 
deemed it advisable for the public to realise) man) 
Swedish vessels have been detained and examined at 
British ports. The inevitable consequence was that 
perfectly innocent cargoes, or parts of a cargo, had to 
be detained while steps were taken to deal with contra- 
band. In addition to this, the enlistment of English 
miners by the hundred thousand and the shortage o! 
transport labour (also due to enlistment) led to Sweden's 
being deprived of a large proportion of her normal 
supply of coal from British collieries. Of course, the 


| German agents in Sweden attributed the stoppage of 


coal to British ‘‘ vindictiveness,’’ and made every etlort 
to show that the detention of goods forwarded to 
Sweden in neutral ships was a direct violation of inter- 
national law such as might be expected of British 
‘‘navalism.’’ (It should be added, parenthetically, 
that the Swedish Government have maintained a most 
dignified and correct attitude in the face of what, to 
many Swedes, must have looked like provocation from 
both sides.) 

After several months of this propaganda, last year 
the Stockholm authorities proceeded to take certain 
retaliatory measures, including restrictions on the ex- 
port and re-export of goods to Russia, and detention of 
the mails sent from or to Russia vid Sweden. In return 
for our restriction of coal exports to Sweden, the 
Swedish Government, you wil] remember, not long ag° 
prohibited the export of wood-pulp for paper-making 
purposes, except under special licence—i.e., they per 
mitted the exportation of wood-pulp on practically the 
same terms as the British Government permitted the 
exportation of coal. 

From such comments on these proceedings 3S 
appeared in the Russian papers, it was clear that the 
Czar’s Government found itself in a very difficult pos!- 
tion. Unless goods were sent to the Far East and 
conveyed to European Russia over the Trans-Siberian 
Railway from Vladivostock—a method of transit which 
necessarily involved very considerable delay—no goods 


} could reach Russia at all during the winter months 


except through Sweden ; for it is acknowledged that, 
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despite the brilliant efforts of a few British submarines. | 
the Germans have been able to retain what is, for all | PEACE AND PRUSSIAN MILITARISM. 
practical purposes, the control of the Baltic. This, | TO THE EDITOR OF THE ECONOMIST. 


naturally, makes it almost impossible for goods to be | Sir.—Ii 





the French, wit! 


1 English aid ntinue to 
shipped so Russia from Denmark. The dilemma of the | resist so splendidly at V« ae ee he meet 
Russian Government was obvious. They could appeal} talk will become general and more fruitful. 7 he | 
to the British Government to take into consideration the | Germans are aie doubt ania at nenes: ban the ualel 
peculiar situation oft their Russian Ally ; and, indeed, | tion of 1 Governme ~ is dithcu t against the cere. | 
it was rumoured in diplomatic circles some little time S$ Oo e leading military, Ju in mel industrial | 
ago that this course had actually been adopted. If} classes. O cher hand = amvedeahh tn ia waitin to| 
Great Britain had relaxed the blockade, so far as | talk of the smashing of their militarism | VW hat is wanted 
Sweden alone was concerned, the Swedish authorities | are a few more military failures of the Germans, and | 
would naturally have been more lenient with regard to] then I believe the pressure for a cessation of hostilities | 
war exports to Russia. On the other hand, anv con-|} will no longer be resisted. But the Allies should ha! 
siderable weakening of the blockade might have led to | the overthrow of ‘‘ Prussianism ”’ to the Germans. You | 
greatly increased exports from Sweden to Germany. cannot force a nation of 70 millions to accept another | 


This was the delicate situation which our Govern- 


i 


y Irnmman*?+ | ' ¢ lL, | me 1- - Lh Iie 
governmental system than they think fit for themselves. | 


ment had to consider. It will be seen that it is a |—Yours, &c., \ Durcu READER. 
very ditlerent situation from that depicted from time \msterdam, March 7rd. 1916. 


to time in the indignant columns of certain news- 


papers. The direct consequences of the Swedish policy 





it 
of retaliation on Russia were seen in comments in the 


Russkoye Slovo, the Novvyoye V re mya, the Ultro Russu, 


' TO THE EDITOR OF THE ECONOMIST. 
the Retch, and other papers, at the end of December 
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THE GERMAN MARK. | 
j 


; ‘ i “ TY : SIR, In order to make it easv to realise the full 
and the oa ol January - There was a dearth of | extent of the fall in the value of the German mark, I} 
raw materia and many rising industries, not ft peak | InNnend soi cia OE cs Dia tie  c iec nitie et On ad nid he the nrecant | 
I evienmiiaaie sho S which "ini “ht have | Sa ap 7 | ee a eee ce eee rst paeeh, ivenitagar: 1] 
uy ens . > | ~ 1AVe een urne¢ ites of ex ince on London at the principle centres OT | 
. a aS ° e i i 
nto munition works, were at a standstill for sheer \the world if the pound sterling we still wor yniv |] 
: . J i" . sa i t s shea ‘ ‘ ‘ i 
lack of machinery. Russia bought a large proportion | y marks » pfennige 
e ° 2 . : : . “- _ t is j 
of her machinery from Germany before the War, and Chev are s follows America, $2.71 Hollan« 
; ; ; ‘ merica, 71; Hollan 1, 
there was even a small export of machinery from lo 0 fl : France, Italy, Sp &c., 19.25 : Scandinavia, 
Sweden to Russia. These sources of supply were cut | 13.81 kr: India, 1s oved.—Yours obediently, 
lloff, and Sweden, it is understood, refused to allow | E. L. FRANKLIN. || 
. . ti 
| war supplies to be sent over her territory from o Old Broad street, London, E.C.. | 
England. From a letter sent by the new Russian | March 7th, 1916. 1 
Minister of the Interior, M. Chvostov, to the Minister | ; 7 1 
of Trade, Prince Shachovskoi, reproduced in the Retch, 
and extensively copied in the German and gion og TAXES ON RAILWAYS. 
papers (e.g., Neues Wiener Tagblatt, January 12th), TO THE EDITOR OF THE ECONOMIST. 
it would even appear that corn could not be ground in - ; - 
aoa PP : ‘ Sir,—Lobby correspondents tell us that the Chan- }| 
sufficient quantities because the flour-mills were held be ng is , | 
. . . | ceilor or the Exchequer Is considering, among oer |] 
up for want of machinery to drive them. <0 as ns eS _ eae 
ki | revenue-raising projects, a small tax on railway tickets. || 
Towards the end of January, when the time came | No doubt there is something to be said for the idea, || 


it became evident from comments in the Swedish Press lin normal times. Our system has not quite abandoned 

that the German agents in Stockholm and other centres | 
j i : . . : \ . » ar »— “/ - . . 7 . 

were making special efforts. Many of the Press com-| pent, (2 per cent. in urban areas) is imposed on fares 


ments in Sweden were inspired by real indignation, | ' oe 


them; even now a railway passenger duty of 5 pet 





1 g y a mile; but since the ordinary fare 
for the official returns showed conclusively that the is usually less than a penny a mile, the yield is incon- 
blockade had seriously disorganised the import trad | siderable. Again, after the Government assumed 


and correspondingly reduced the Customs receipts. 
|| There can be no doubt that the export ot contraband, | cheap fares were abolished, although workmen’s trains, 
? 


| 
| 
jin the strictest sense of the words, from Sweden to} a¢ absurd and wholly unremunerative rates, continue to 


control of the railways, week-end excursion and other 


ul 


i 

| 

| 

i 

} 

| 

| 

} 

or » cs F . » » ec] “e hy Joe lic *T T 4 +.7 ’ ‘é . ‘% . 

| for the King of Sweden to declare his Parliament open, | ajthough ‘‘ taxes on locomotion ’’ are not expedient 
j 

| 

i 

{ 

' 

i 

| 


Germany is so small as to amount to a negligible | 
quantity. The position now is that commodities are | 
prevented from going to Sweden iest they should find 


9 6 


us ‘‘ class legislation (if it ever 


existed and was not a disguised ‘“‘ grant in aid of 


their way to Germany, and that, in consequence, | wages’? or of rent) has long since disappeared with 
Russia has to do without supplies which are neces- Sam % 





the rise in the artisan’s wages. A very large sum might 


itv for her industrial and military purposes. This | be secured at once for the Exchequer by carrying the 
| 
; 
; 
| 


ean 
fact is known to neutral countries, to our enemies, and suspension of cheap fares still further, and by raising 
a 


to our Allies. A means of commercial adjustment can | 4]| fares which now stand at less than a penny a mile. 


undoubtedly be found; and it is hardly too much to| This new charge would affect nearly all third-class 
traffic in the London area, and could not be carried to 
° . a ; he ° 
preventing a speedy settlement is to shriek, as the | i 


assume that one is being sought. The surest way of | 
. ts logical conclusion of ‘‘ one penny for each mile,’’ as 
Evening News did the other day, ‘‘ We are feeding! the change would be too great. Seeing that every fare 
the Germans,’’ and to quote, with embellished com-| now goes direct to the Government, a slight addition 
ments, from the Morning Post. We are most certainly | ¢9 the charge for the cheaper tickets would be a simple 
| |and effective tax, but it must be accompanied by a 
| similar tax on all competing forms of passenger traffic, 
little—onlv a little, if even that be necessary- than tO} cuch as tram and omnibus tickets, and possibly cabs. 
starve or hamper Russia before the breaking of the | 


+ 


not ‘‘ feeding the Germans ’’; and the public may yet 
z ‘ ~ aae «¢ 
have to learn that it is better to ‘‘ feed Germany a 


} 
| The case for taxing "bus tickets, or, preferably, omni- 
|| 2orthern ice permits the passage of ships. There can | bus companies, is much stronger, because the railway 
be no better justification of the policy of the Govern-| train and the tramcar run along their own permanent 
ment in permitting such minor foodstuffs as tea and | way, whereas the omnibus runs along a road supplied 
coffee to reach Germany in small quantities ; for the | and repaired by the ratepayer; yet the omnibus, I 
resultant depreciation of the mark—unaccompanied ty | understand, wears both the surface and the foundation 
any military benefit—is an excellent answer to the | of a road more quickly than any other vehicle, because 
Propaganda of the German Press representatives i9 | of jts combined weight and speed. From the Board of 
Scandinavia.—Yours very truly, Trade Report (8198), it is clear that tram and "bus 
]. M. Kennepy. | tickets offer a much better target for Mr McKenna than 
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railway tickets. The figures for Greater London in 
1914 give 462 million railway passengers, 504 million 
tramway passengers, and 756 million omnibus passen- 
gers. A tax of only one farthing on each "bus and tram 
ticket in London alone would ‘bring in £,1,668,000 a 
year—of course, without allowing for a decline in the 
number of passengers. Would not this be a better 
tax than one on railway tickets? 

Goods traffic, as the Railway News points out, seems 
to offer much greater potentialities, and might be 
easier to collect, as there are no tickets. But the 
economic objections are serious, and probably over- 
whelming ; our goods rates are already very high as 
compared with rates in other countries, and a tax on 
goods operates as a check to trade and production. It 
might be desirable to check passenger traffic, because 
many people travel for amusement; but they don’t 
send goods for amusement, as a rule, and specially 
heavy rates for golf clubs and cinema films would vield 
nothing worth collection.—Yours, &Xc., 

London, March oth, 1916. \ RATEPAYER. 


EVENTS IN PERSIA--STRUGGLE FOR 
NEUTRALITY. 


TO THE EDITOR OF THE ECONOMIST. 


Six,—Germany’s “‘ drive’? against Russia last summer 
and the success of her Balkan diplomacy paved the way for 
a further exhibition of the ‘‘ Drang nach Osten,”’ which was 
speedily reflected in the Persian situation. Soon after these 
events the activity of the Central Powers and Turkey in 
the Middle East became more pronounced, and the plan for 
driving still further eastwards the wedge between Russia 
and her Western Allies, a wedge which was to run from 
the Baltic to the Persian Gulf, began to take more definite 
shape. Kermanshah became the centre of German propa- 
ganda, and several important agents began to be busy in 
the early autumn distributing money to local Governors, 
officials, and tribai chiefs. At first the impression they made 
was not great, but the entrance of Bulgaria into the w ar 
showed the Persians that the German ‘‘ way to the East’ 
was Opening up, and this event created the most profound 
impression throughout the country. The Russian and 
British Governments, who up to that time had contented 
themselves with the policy of letting things drift, now began 
to see that a more active policy was needed. Early in Octo- 
ber it began to be rumoured that the situation might be 
dealt with by having recourse to the all-powerful weapon 
for Persia—money. “By the middle of that month the con- 
ditions of a loan were made public. It was proposed to 
make a monthly advance of £30,000 for gendermerie, 
police, and Ministers’ salaries, and also a £100,000 loan 
secured on an increase in Customs, both to be repaid after 
a term of years. It was also proposed that a definite treaty 
of alliance should be made between Persia, Russia, and 
England. These steps taken by the Allies, excellent as 
they were, came too late to save the situation. The Persian 
Government is always willing to sell to the highest bidder 
for public opinion is too little developed to force any other 
policy upon its rulers. The energy of the Persians is still 
much too engaged in bazaar intrigues, petty commercial 
speculation, and their genius in philosophical and mystical 
idealism, for political life of a Western type to find deep root 
at present. Thus the activities of German and Turkish 
agents created widespread effect in the Western Provinces, 
for, with the absence of strong feeling among the princes 
and powerful landowners, and with the slumbering since 
the. Revolution of political ideals among the masses, the 
policy of the Government was readily swayed by Turkish 
** Liras,”’ coined in Berlin. As a result, = Khurds, Lurs, 
part of the Bakhtiari, all the genderm« and part of the 
Cossack Brigade were already won to ~ side of Germany 
and Turkey before England and Russia had taken any step 
either to meet the sore financial straits of the Persian 
Government or to guarantee to Persia that independent 
future which had been promised her by the Central Powers. 

By. the end of October, when the first Anglo-Russian ad- 
vance was made, a large part of Persia had come under the 
influence of Turkish ‘‘ Liras,’’ so that the danger of ad- 

vancing money to local Governors under this influence was 
great. The fear that the monev would b ‘used against the 
Allies was proved to be well founded by the events that 
subsequently took place in Hamadan, and at the very 
moment when the negotiations over the loan were nearine 
a conclusion the Turkish envoy, Fezi Bey, arrived in 
Teheran on a special mission to the Shah, which resulted 
after a few days in a widespread bazaar rumour that Persia 


—_—_— 


had entered into a secret alliance with Turkey and Germany 
Although it was immediately denied by the Prime Mj lode 
it may well be that negotiations at that time only in pro 
gress were actually concluded. Meanwhile, negotiations 
with Russia and England over an alliance dragged on aj} 
through October and November, but the Persian Gove i 
ment, finding itself between the millstones of diploma; 
pressure, waited to see which of them pressed the ligh 
and which of them promised the most before it defins 
attitude. 

On November 25th the Persian Prime Minister, Mustafar- 
el-Mameluk, made a declaration to the effect that Persj, 
could not attach herself to the AYies and at the same 
time preserve her neutrality; that the Persian people onh y 
wanted peace and internal order under a constitutional 
régime. As regards the Turkish bands in the West, accord- 
ing to the Russian Press, he is said to have stated that, 
while Persians must not recruit for them, they could not 
fight against their co-religionists. 

The news of the occupation of Hamadan by Russians 
on December 18th made a great impression on the 
Persians, especially since it was followed by a speech 


| of General Baratof, addressing the populace at Kazrin, 


and saying that the Russians had come as the friends 


| of Persia, as it were, to a second Fatherland, to pro |! 


tect them from their real enemies. The Russian Lega- 
tion at Teheran also published a statement to the effect 
that Russia would not interfere in the finances of Persia 


' any more if the German and Turkish agitators were sup- 
| pressed. The Turkish and Austrian Ministers left Sultan 


Abdul Azim on hearing of the fall of Hamadan, and the | 
German Minister meanwhile made a tour in the centre of 
Persia, touching Sultanabad, Ispahan, and Kermanshah, 
with a view to organising bands to prevent further Russian 
advance. The Pan-Islam Committee at Kum, also realis- 
ing that the Persian Government would swing to the side 
of Russia and England in the event of further Russian 
successes, sent telegrams to the Shah, threatening rebellion 
if he agreed to alliance with Persia’s enemies. Their activi- 
ties, however, were quickly cut short by the advance of the 
Russian troops under General Baratof, which occupied 
Teheran, and then proceeded in the direction of Kum. On 
December 21st an engagement took place between gen- 
dermerie, irregulars, and, according to Russian sources, 
some Bakhtiari cavalry. After two days of fighting, the 
latter withdrew, and the Russians occupied Kum on Decem- 
ber 22nd, the Pan-Islam Committee fleecing South to 
Sultanabad, which became the centre of their work, till it 
was taken by the Russians early in January. At the same 
time, the Democratic leader, Amir Hishmet, with some 
local levies, advanced to within a short distance of Teheran, 
but retired on hearing of the fall of Kum. 

These events were followed by the fall of the Cabinet and 
the formation, on December 27th, of a new Minister, with 
Prince Firman Firma at its head, which is strongly pro- 
Ally, and determined to keep Turko-German influence out 
of Persia. Sipardhar is War Minister, Mosafa Mameluk 
Minister of Foreign Affairs, Ala-es-Sultaneh Minister of 
Justice, and Sirdar Mausar Minister of Posts. 

Persia has now for some two months past been right in 
the theatre of war in the East, and the country is par 
titioned into three spheres of influence. The success of the 
Russians in driving the Turkish and tribal bands out of 
Kum, Sultanabad, Senna, and Hamadan, and now left only 
a small area of the Western Provinces, Kermashah, and 
Turistan in the enemies’ hands. The forces hostile to the 
Allies in this area are probably not great, and consist 
largely of irregulars, but an important engagement will 
probably soon take place near Kermanshah, which ought to 
drive the Turks out of Persia, and enable the British and 
Russian forces to join, thus surrounding the Turkish Em 
pire on the East. , 

The centre of Persia is being slowly cleared of disord lerly 
elements. The Turkish Ambassador was captured recently 
near Sultanabad. In Shiraz, where there has been some 
firhtins i. owing to the refusal of the Kershgai and other 
tribes to accept Kaffam-el-Mulh, who was support ed by 
British diplom: icv, as Governor, there has now been sent 
Prince Nazretal Sultan, the younger son of Moss: afa-ed-din 
Shah, and his appointment seems to have pacified the tribes. 

In fact, all seems to point to the speedy expulsion of 
Turko-German influence from Persia, and the est iblish- 
ment by the Allies within a short time of a durable barrier 
against the German ‘‘ Drang nach Osten.” It is certainly 
to be hoped that the Persians will be freed from the curse 
of war in their country, and that the Allies will now f¥ 
and create a strong national Persian Government, which 
will have the confidence of the Persians and be friendly 
England and Russia. M. Puuurs Price. 

Khoi, Azerbaijan, Persia, 

January 10, 1916. 
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MUNICIPAL PREMIUM BONDS. 
TO THE EDITOR OF THE ECONOMIS1 


Sir,—The problem how to induce the working m: 
to save has been engaging the attention of Cabinet 
Ministers and Committees, as well as a se 
daily Press, for the last few months. 

have been proposed, one or two actually put into opera- 
tion. So far, however, they all failed in their d 
object. There was nothing in them to rouse peop! 
enthusiasm, nor to appeal to their instincts. The wa 
to the only scheme discussed and recommended as likel 
to lead to the desired result, a 


tion of our 


THE ECONOMIST. 


? * 


i 


; 


Many schemes | 


‘* premium bond issue,”? | 


was barred in the proposed form, because it is generally | 


considered that the British Government should 
engage in unconventional finance when its 
might be adversely commented on in enemy 
neutral countries. 

To encourage thrift not only for the preset 
for the future, is certainly a important social 
problem, closely interwoven with economical questions, 
which solution might enable us to adjust to a consider- 
able extent the regrettable consequences of the 
struggle. It is not only advisable but imperative that 
something should be done to provide a_ counter- 
attraction for certain prevent them from 
squandering their money on luxuries, which in their 


and in 


it 
Bue 


but also 


most 


presen 
present 


classes to 


motives | 


| blankly denied that there is any 


production absorb most valuable material, capital and | 


labour, for all of which a far better use or employment 
could be found. 

There is a simple way out of this labyrinth of con- 
flicting views and interests. Whilst there are important 
reasons for the Government not to embark on such an 
issue, there should be nothing to prevent our corpora- 
tions from placing in this hour of supreme crisis their 
credit at the Government’s disposal. By issuing pre- 
mium bonds (after legislation having removed existing 
obstacles) they would merely be following the precedent 
set by Paris and many other high-class municipalities 
abroad. They could by providing the means for induc- 
ing thrift render inestimable services to our and to 
their own cause. Let this be an appeal to them to con- 
sider at least this suggestion. A and not the 
least important consideration, would be the employment 
of the money raised for supporting future Government 


further, 


issues, or, better still, the placing of these funds by way 


of direct loan at the Government's disposal. 


j 
| 
i 
} 
| 


There cannot be the slightest doubt that our municipal 
premiums bonds would meet with an enorn 
They are just the type of security that 
only to our countrymen, but also to people abroad. 


rus SUCCESS, 


“17 
will appeal not 


It would be premature at the present junct 
attempt going into any details of the sch 
ciple the denominations of the bonds will have 
keeping with the object in view, say £10, with 
or half-yearly coupons, at 3 to 3} 


++ 


al 


me. 


per ent. interest 
£1 should 
be issued with proportionate participation. High first 
Prizes (£5,000 to £10,000), and quarterly drawings 
held publicly at the local town hall, would greatly add 


l . . - . > 
iched. Fractions of £5, £2 10s, or even 
~~ * ~~ 


to the attractiveness of the bonds. O. T 


London, March 6th, ro1é. 


FREE TRADE. 


TO THE EDITOR OF THE ECONOMIST. 


SiR,—I have read with great interest your article in 
last week’s Economist, and Sir Swire Smith’s letter. 
It would be of great service to your readers to have 
the case for Free-trade fully stated, and to have it ex- 
plained why the policy of Protection under which 
Germany has so greatly prospered would be disastrous 
to this country.—Your obedient servant, 


H. W. COoLtins. 


3} Bank buildings, Lothbury, E.C., March 7th, 1916 


Var ‘ . ‘cide 
|We would refer our correspondent for a full state 


“ -y- , lal f 
ment of the case of Free-trade to The Weaith A 
Nations. The poverty of Germany in comparison with 


no 


Great Britain is quite well known, and is becoming 


evident 
mn excep 
largely 


ause of th 


store up 
i 
al CxXPans!or1 
>} 


ert 


Reviews of Books. 


GOOD AND BAD TRADE. 


} 
is ho question in tne 


PHERE whole held of economgc 


troubled the imavination and 
laymen 
world’s industry as a 


periods of good and bad trade. 


inquiry which has more 
exercised the 


alternation in the 


wits of and experts 


Some economists have 
such peri dis ty, and 
declared that the phenomenon is merely psychological ; 
but facts are against them, and conflict has raged not 
so much over the question whether or no industrial 
fluctuations in this sense exist as to the causes to which 
they are to be assigned. In 1895, so Mr Robertson 
tells us, a German professor published an exhaustive 
discussion of no less than 230 separate theories, divided 
into eight main categories, of the causes of cyclical or 


long period fluctuations in His own 


veneral trade 
? 
t 


attempt at a synthetic exposition of the valid elements 
ies, based on a wide and precise study 
fact, was submitted in August, 1914, to the electors 


to Fellow ships at Trinity College, Caml 


in these theories 
oO} 
wridge, and was 
successful It is now reprinted substantially in that 
form. 
Abandoning the 
Robertson 
industrial organisation, and 
quarter of a« 


of the sunspots theory, Mr 
modern 
last 


a searching 


fatalism 
addresses himself to the tacts of 
thei 


which he submits to 


history in the 
‘ntury, 
analysis, concurrently criticising the various theories 
advanced in explanation of those facts. His work ts 
thus admirably real; yet, despite the alarming appara- 
tus of tables, curves, and graphs, he never loses his 
way in the through he is penetrating, 
though he explains in the preface that his intention 
had been to clear away some of these trees before pre- 
senting his results to a general public, an intention 
frustrated by the pressure of other duties. As it is, his 
book is highly technical, and demands in the reader 
considerable familiarity with the methods of the Cam- 
bridge School of Economics. 


wood wh h 


There are, in his view, certain features of modern 
industry everywhere which tend to give it a fluctuating 
character, though the violence, both of the ‘‘ boom” 
the subsequent often exag- 

With the exception of the years 1892-3 there 
ire few instances of the kind of cataclysm generally 
associated with depression. On the contrary, the col- 
lapse, like the recovery, is generally gradual, and its 
evils might, at various stages, be greatly mitigated. 
‘* When fairly faced,’’ he says, ‘‘ the problem of the 
prevention of industrial fluctuations becomes nothing 
less formidable than the problem of maximising the 
communityv’s aggregate of net satisfaction through 
time—in other words, of attaining the best distribu- 
tions, through time, of its income of consumable goods 
which is practicable without undesirable restriction 
of the total of that income.”’ 

Improvement is to be looked for in the direction of 
increasing the tendency to inter-local and inter-tem- 
poral compensations in agriculture; in reduction of the 
necessity for discontinuity in investment; in the 
gradual elimination of miscalculation, whether at a 
time of good or bad trade. Under this head fall, as 
well as improvements in public knowledge and indus- 
trial structure, improvements in banking policy and 
mechanism. Finally, he some useful 


* «* 4 Study of Industrial Fluctuation.’ 
son, M.A. (London) P. S. King. 7s 6d net 


ind of 
erated. 


de pression, are 


has 


monetary 
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suggestions to make for the mitigation of the effects of 
over-investment_during the boom period, which prevent 
it from being followed by large volume of consumption 
during the depression. His book is altogether an ex- 
ceedingly able and sound piece of work, distinguished 
by strong common sense and great logical acuteness. 
It should be carefully studied by all those in any 
way concerned with the great problem of the future 
—the reorganisation of industry after the war. 
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NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 


opening of the lists have been as follows :— 























(March 11, 1916. 














NEW CAPITAL ISSUE ra 
. As: 

Metropolitan Water Board Bills.—Tenders wil! be 4! 
received at the Bank of England on March 13 for Metro. yea 
politan Water Board bills to the amount of £1,275,000 in part 1” 
replacement of bills falling due on the 18th inst. The bills she 
will be dated March 18, and will be payable at six months lef 
after date—viz., on September 18. 

Orders for the publication in these columns of the reports || the 
of Company Meetings should be addressed to the Rep rting al 
Manager of the Economist, 3 Arundel street, Strand, " 
London, W.C. a 

clé 

pe ae ti 
ac 

tf 

COMPANY MEETINGS, &c. vt 
——e tot 

UNDERGROUND ELECTRIC RAILWAYS COMPANY OF ch 
LONDON, LIMITED. la: 

THE NEW AGREEMENT. bl 

The annual general meeting of the shareholders in the "0 
Underground Electric Railways Company of London, Limited, = 
was held, on the roth inst., at the Westminster Palace Hotel, - 
London, the Right Hon. Lord George Hamilton, G.C.S.1. z 
(the chairman), presiding. = 

The secretary (Mr W. E. Mandelick) having read the notice = 
convening the meeting and the report of the auditors, e 

The Chairman said a matter of great importance, tending a 
to the closer fusion of the working of the railway and omnibus 7 

ompanies in which you are interested, has been passed into - 
law under the title of ‘‘ The London Electric Railways Com- 
panies’ Facilities Act, 1915.’’ Under the powers conferred by we 
that Act, the City and South London, the Central London, - 
the London Electric, and the Metropolitan District Railway a 
Companies, and the London General Omnibus Company have “ 
entered into an agreement, dated December 21, 1915. The | : 
agreement took effect as from January 1, 1915, and is to « | ; 

tinue in perpetuity unless determined by agreement between |} 2 
the companies. It provides that the five companies are to — 
afford each other all reasonable facilities for through pas- if 
senger traffic, and are to afford through fares and through - 

bookings and convenience for the exchange and interchange 
of passengers and without apportioning the through fares ; 
amongst the five companies. In other words, each of the com- : 

panies in the first instance keeps the whole of its takings 

from every source. Out of these takings it pays all of its 

‘“revenue liabilities,’ which include working expenses, in- x 

terest and dividends on all prior stocks (except the second 

preference stock of the District Railway Company, which may 

be included at a later date), and sets aside a sum for reserve. 

The balance of the takings is credited to a common fund, and 

this fund is apportioned amongst the five companies as specified 

in the agreement. You will see by the report that for 191s I 

the aggregate gross revenue of the five companies was t 

£5,481,144, and the aggregate amount retained by them for J 


** revenue liabilities,’? including reserves, was £5,029,778, leav- 
° ~ - a fun 
ing £451,365, which amount was credited to the common fund. 


OPERATING RESULTS OF THE SUBSIDIARY COMPANIES. 





Each of the railway companies showed substantial improve 

: . h , 

ments in their earnings, and, although the operating costs Have 
increased, the margin available for dividends was larger, and 


; 
| 
' 
i 
~“e nds 
Nominal ous _— eae each company was consequently able to pay larger — ms 
Capital. Subscription. Payment. bility. | than in 1914. The London Electric paid a dividend of 1% P* 
| Amount previously recorded.... .. ..120,371,190 ee 7 : cent. on its ordinary shares, compared with 96 pet a , 
ISSUES OF THE WEEK— 1914. The Metropolitan District Railway paid a dividend o 
Exehequer bonde (subscribed , , its se slere CK ared with 2 ' 
December 17, 1915, to Febru- 3 per cent. on its second preference stock, compared Wi . 
ary 26, 1916, included in per cent. in 1914. The City and South London Railway pa'© : 
|| mechequer vonas"s'&reiccsr. “860M... , , | its full dividends of § per cent. on all its preference stocks, | 
able at par 1920, issued at par compared with 5 per cent. on its 1891 and 1896, and only 22 | 
{amount subscri f : “enti 
oon %, 3916, & oe per cent. on the IgoI and 1903 preference stocks. The = ‘ 
4, 1916, inclusive) ............ +» ew 9,145,000 .. 9,145,000 .. London paid a dividend of 3 per cent. on its ordinary sto, 
Total subscribed since Decem. === —<( | Compared with 254 per cent. in 1914. These dividends on 
| ber 17, 1915, to March 4, 1916. . + «127,754,000 .. ate paid after making adequate allowance for reserve and without 
Total issues of the week ........ ee ip - 9,145,000 eal 145,000 decreasing, and in some cases increasing, the balances carried 
Total offered for subscription to date | Total offered for subscription for | ‘"*? "°Xt Year's accounts. The London General Gna ere 
1916 £129,516,190 | 1915... pany showed a falling off in revenue and a decrease 1n WOT* | 
isi¢ ee eee ees 1358.56 | 1914 .................. worisrst ing expenses. The amount available for dividend was *™ 
dais secccsccccwccic: ete | ia i 1e6sséoa8 | than in 1914, and a dividend of 12 per cent., free of income 
isl qnagoises | Yea 22000002000000511 Tarsoeaas | 8% was paid, compared with 16 per cent. for ror4. The 
j 944,681 | 1910 ........ seseeeeees 267,408,380 London and Suburban Traction Company, Limited, paid the 
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Seen 


full ] vidend on its pre ference 


Associated Equipment Company for io1< ch 


177,237- The amount brought forward from tl I 
year was £46,141, making a total of £222,278 \ < ‘ 
17 per cent., free of income-tax, for the vear w } 


shares and on the deferred participating 


left a balance of / 53,307 to be carried for, 


THE BALANCE-SHEET 


balance-sheet shows very little alterat 


in on . ’ 
the previous year. On the debit sid et wate: ents 
a loan of £390,000, and on the credit side you wil] se 
‘loans and mortgages” am unting to S/<4 ‘“ \ 


pany has during the year made a temporary loan to th \ 
ciated Equipment Company, which has mad xt 


tions to its buildings and equipment. Turning to ¢] 


nt, you will see that the total in 


680,741, a decrease of £3,884 


2. compa 


bala Irom the last account amounts to (284 
total of £719,182. This record of facts and ac 


| I hav laid be fore you iS, I am sure you will 


Ssatisiactory. The companies in which vour <« mpanv 2 « 

largely interested have had to contend with difficultic aia 

blems, and requisitions arising out of the war which distt -b i 
| 


their operations. Before the 
employed approximately 27,500 men; of these >,700 hav 
i fisted and 6,300 attested, representing apr roxin itelv « t 
he staff. When all these disturbing nts are 
| take 1 into consideration, I think it will be universally admitté 
that the results show that tl 

eficient staff, and I am sure you would wish 1 t x 


jour aj preciation of what they are 


vil and to meet the 


trying period. In the 
| vitality of our enterprise. 


lemands of the Gover 
next place, it shows the strength 
Organisations are like men 

leal of hard and exceptional conditions which tests thi 
virility and powers of endurance. The Underground hi: 


far successfully sustained this ordeal. rl maintenance « 





ue during war-time is a proof of the strengt 

| 3 cine of the company's position as a great transport ent 
foundation is strong and expanding, and not the 
| least attribute of its strength is its popularity. It ha 


n an unrivalled transport service, and Londoners are 

















1} 1 I 
d of it as an institution which credit to the town | 
j al fort to them Ve The ( ' 
| mc I the adoption of the report and a unt 
| Mr C. J. Cater Scott seconded the motion, which was, aft 
| a short ussion, Carried unanimously; and a <« i 
f thanks to the chairman terminated the ocet 
| 
—_— — scieednanibdiemeneumelaniiaidimnaliaimailadtil 
| RIVER PLATE TRUST LOAN AND AGENCY COMPANY, 
| LIMITED. 
it 
INCREASED PROFITS. 
i nual general meeting of the shareholde I 
| Pl t rust Loan and Agency Company, Limited, w held, on | 
jj the t] nst., at the offices, s2 Moorgate treet. I NI 
| James Anderson (the chairman) presiding. 
| The manager and secretary (Mr G. Proctor) having r t | 
|| ening the meeting and the report of the lit 
| the Chairman, in moving the adoption of the report 
| é ints, said that the gross income for the past year amounted 
$22,829, an increase of £18,303 The net ft w 
] 1,346, an increase of £12,075, and in view of the dif t 
| through which they had been passing he felt sure the | 
|| Shareholders would agree with him that these results were v 
| ry. Dealing with the liabiliti ide of the balance- | 
| sheet, he pointed out that the reserve fund was raised by the | 
| £50,000 voted last year to £1,050,000. The 4% per cent. de 
tock at £822,509 was unaltered, but there wa red 
f £87,941 in the terminable debenture stock, that amount | 
| been repaid during the year. This stock wa ued for 
| Periods of three or five years. The greater part of the stocl 
|‘ nding carried interest at 44% per cent., and, thor gh : 
| “ere at present offering renewals at 5 per cent., it woulda! e | 
g if a certain proportion of their clients hould ¢ | 
rence to Government securities. They might, therefore, | 
ed upon to repay a considerable portion « f the stock, the | 
of which at the close of the year amounted to £574.72 
“ue at intervals spread over the next five years. | 
STRONG FINANCIAL POSITION. 
| The financial position of the company was so strong that they 





em d meet without inconvenience any demands that were 11ke!y 
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WASTE HEAT AND GAS ELECTRICAL GENERATING 
STATIONS, LIMITED. 


SATISFACTORY RESULTS ii 


A ~ < ~ A i 
the \\ é Heat { Electri ( ¢ Statioz | 
! 5 a g ‘ lcd ( a 
é 
H Vew I vf | ew: 
‘ . ; P 
[ Mr N i ha rea I ( 
é t f 1 th a tor t it 
. 7 
rt C} 1 Lrenti¢ e! i < a p I it 
Ur Sd r cI ncer regretting f inability || 
to tt ‘ gy to | eing to the house with |} 
: e ¢ | re we r é rv he reventeé i 
if 
f t € As a < f the dire r port has beer 
1 e 7 ’ . ' 
t t 1 shareholder, we will, if it igreeable to you, | 
} 
take it having been read, and I have ¢ r r ng | 
i} 
t tl} ta ac nts be adopted 
i 
CAPITAL EXPENDITURE 
t + li¢ ++ i 
| tot < its xpel ure » t J. I Ig! © it 
I i i 
1 ethiot 11 
i f the « I financia eal 2 64 which }} 
, f fren » a ¢ . 1+ the he . _——s 
l VS « ] ast 2.054 ¢ er tne Pure dat VOR ne i 
} : -_ mptenn tes i 
f the ar The expenditure incurred is almost entirely 1 1 
: - ' 
' } a L 
connection with the extensions which have been undertaken |} 


— 


were referred to at ou 


being installed at Weardale, with a view to the more efhcient | 


it Weardale and Grangetown power stations. These extensions || 


meeting a year ago. The new plant 1 
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further plant at Grangetown is being erected with the object | b 
of maintaining a greater and more continuous output from the 
company’s plant which is already installed there. Contracts 
im respect of the whole of these works were placed during the 
past year, and, although the manufacture of the plant and the 
completion of the works must necessarily be slower than in 
normal times, the progréss has not been unsatisfactory, and 
there is a good prospect that all the new plant will be brought 
into operation during the current year. The total capital 
expenditure involved in these extensions will be about £45,000. 

In addition to the payments already made in respect of 


is 


these extensions, the balance-sheet shows that advances have | of £1,000 to different relief funds in connection with the war, 
been made under the contracts amounting to nearly £14,000, £200 of which had already been paid by the directors. It was 
which amount will in due course be transferred to plant and | agreed that the allocation of this amount be left to our discretion 
and it may possibly be of interest to some shareholders to know 


machinery account. 


INVESTMENT IN WAR LOAN. 


Under investments, in June, 1g1s5, the company applied for | information. In this connection, we have recommended in our 
and was allotted £10,000 of the 44 per cent. War Loan 1925-45, | report that a further contribution of £500 out of the profits of the 
and the whole of this has been paid up. The increase under | p 
this heading in the balance-sheet represents this investment, | will be moved before the meeting is over. 


together with the balance of payments due on the 3} per cent. 
War Loan, which had been applied for and only partly paid | 
up during the previous year, together with the further pay: | 
ment made when the first loan was converted into the 4} per 
cent. loan. 

The cash position you will see is satisfactory, although there 
is less in hand than a year ago. General reserve and deprecia- 
tion account has been increased by the transfer of £11,000 out 
of the profits of the year, together with £6,573 added for 
redemption funds in respect of plant supplied on hire purchase 
terms. 

I have been asked by more than one shareholder whether we 
make proper reserves against possible industrial developments 
which might tend to supersede the methods we employ in the 
utilisation of waste heat and gas. I think the accounts pre- | 
sented to you each year and the explanations I have given you | 
at our meetings show that our reserves are ample; in fact. | 


+ 
A 


( 


we make such reserves as will provide for the whole cost of 
our installations over the periods for which we have con- 
tracted to receive the supplies of waste heat. The possibility 
of utilising the waste heat in a more efficient way also receives 
our continual consideration, and I have already referred to 
the new plant which is at present being installed at Weardale 
power station with this object in view. 


INCREASED PROFITS. 


The profits earned by the company during the year amounted 
to £39,819, which is an increase of about £817 over the previous 
year. After making the transfer to reserve which I have 
already referred to, and adding the balance brought forward 
from the previous year, the profits available for distribution 

r 


are / 42,030 108 1d. 


¢ 


, We have suggested for your approval 
that a dividend of 8 per cent. be paid, which will absorb 
£25,600 and leave a balance of £17,430 to be carried forward 
to the new year. 

‘J feel sure you will consider these results are satisfactory 
having regard to present times. The amount of waste heat. gas 
and steam which we have received during the year has been 
considerably less owing to conditions arising out of the war, the 
reduction representing about 10 per cent. as « ompared with 1914, 
and about 15 per cent. as compared with 1913. The reduced 
quantity of waste heat available was larg ly in respect of those 
stations where we receive exhaust steam from the blowing 
engines at blast furnace works, and was due to blast furnaces 
having had to be worked with different and varying 


. classes of 
ore. During the early part of the vear 


some of the coke oven 
plants from which we receive gas aod waste heat were also not 
werking at their full capacity, but there has 


ing at @ recently been a 
considerable improvement in this direction. 


(FREATER ADVANTAGES F SUPPLIES IN ABNORMAL TIMES 


Although our revenus 
was derived from the actual output of ele: trical energy from our 
. , ii« i AY tre yu 
stations, there is some satisfaction in knowing that the supplies 
we have been able to give t a aes ; ee 
have been able to give to the power companies have bee 
even greater advantage to them than in normal times 
the supplies of clectrical 


has im consequence fallen so fa 


} ‘ 
lar as it 


on of 
; as without 
energyv aerived from w iste he it thev 


wauld have been subject to largely increas d cost Wi tl 
. . : re ; 2tS O ng to the 
higher price of coal. All the , ee } 
f the pl ; ; S tions and the whole 
of the plant have been kept in efficient ; be anaes 
and have 1 a ; ut repair during the year, 
|: id have been operated without anv ia ae aaa 
‘ Teciadvie interference 


with the regularity of supply. 


The return we have continued to receive on our interest in th 
: MLCLEST 1 Lule 
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utilisation of the gas received from the coke ovens, and the | Bankfoot Power Company, and on our other investments, 





to have information, and that is the excess profits duty. Ff 
estimates we have prepared | do not think we shall be 


upon to pay any appreciable amount; and this liability, if th 


profits which we are carrying forward. 


to what funds the company’s contribution was paid; a list 
been placed on the table so that shareholders may have the 


e 
| and auditors thereon, as presented, be adopted. This wa 
| seconded by Mr E. Lloyd Pease, and carried unanimously, 
| The Chairman then moved that a dividend be declared at the 
rate of 8 per cent. per annum in respect of the year ended 
January 31, 1916. The dividend to be paid on March 1s, 1916, to 


1916, less income-tax, and less the interim dividend of 2} per 


and Messrs Monkhouse, Goddard, and Co. were appointed audi- 
tors for the ensuing year. 


amount of £500 to relief funds in connection with the war, to be 
allocated at the discretion of the directors. 








(March 11, 1916, | 
has 
en satisfactory. 

EXCESS PROFITS DUTY. 


There is one further point on which the shareholders m, 


ucte 
any, will be amply covered by the large amount of undivided 


CONTRIBUTIONS TO WAR RELIEF FUNDS 


You will remember at last year’s meeting you voted an amount 


' 


t 
h 
bias 


‘ 


~ 


ast year be voted to relief funds, and a resolution to this effect 


DIVIDEND RESOLUTION. 


I now have pleasure in moving that the balance-sheet of the 
ompany as at January 31, 1916, and the reports of the directo 














he shareholders registered in the company’s books at March 2, 


ent. paid in August, 1915. This was seconded by Mr Pease, 
ind carried unanimously. 
Dr John B. Simpson was elected a director of the con 





pany, 
Mr T. T. Bolton then moved that the company contribute an 


A vote of thanks to the chairman terminated the proceedings 


CELTIC COLLIERIES, LIMITED, 
CHANGE OF CONTROLLING INTEREST. 






The sixteenth annual general meeting of the shareholders in 
the Celtic Collieries, Limited, was held, on the 7th instant, at 
Winchester House, London, Sir Owen Philipps, K.C.M.G., M.P 
(the chairman), presiding. 

The secretary (Mr J. W. Richards) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—It is my pleasure to pre- 
sent to the shareholders of Celtic Collieries, Limited, what, I 
think, must be considered a very satisfactory report and balance- 
sheet for the year ended December 31, 1915. You will see from 
the accounts already sent you that, after bringing forward the 
balance from the previous year, and deducting the debenture 
and other interest, the amount standing to the credit o! profit 
and loss account is over £36,000. This result shows the steady 
progress the company has made, notwithstanding that, owing 
to the war, we have had to contend with great difficulties, not 
the least of which has been the shortage of labour. These 
difficulties caused the output to fall below that for the year 

1914, but it is expected that the present average output can be 
maintained over the rest of this year. 






THE PROPERTY. 
The property has a mineral area of about 1,400 actes, con- 
ve sums 


taining not less than 10 workable seams of coal. Larg 
of money have from time to time been spent in equipping the 
wash- 


t10n. 


ing the coal, and the plant is reported to be in good con litior 
As you will doubtless remember, the company was regist¢ red im 
1goo, and was originally called “ Elders,’ but the name of the 
company was last year changed, with the approval of the 
Board of Trad to the “ Celtic Collieries, Limited.” During 
the first 10 years the working of the company resulted in a 
1 the total 


_ he work- 
n other words, means that th ; 
. yO 


i 
men were the only people to derive benefit from the works 


——————— 


collieries with up-to-date appliances for screening and 





loss 


which was equil to considerably over 3S per ton oO! 
output of coal, which, 


: id / not 
the collieries for that period, and the shareholders ae 
al invested i 

receive one penny of dividend on the large capital invest 


ra ary 
am : § the oranda) 
\ In 1911 the original holders 0! the 

ggg » “oh 
shares agreed to take over the loss of £343,155; whi 


} oss 


' 
| 
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Subinbcaieididinaiiieataes cae » 
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to that tin curred ait bies : 


a3 +} - - nt satis 


SPRATT’S PATENT, LIMITED 


oped, and has ¢ ed pr Hy n> 9 SATISFAUTORY RESULTS 
holders in Spra 


a hie¢ y i l€ nafre it > l {ts} 
. ; +} ‘ r f 1 y ; : 
yurces, In tne iorm oi lé 1 1 ery t ¢ » r ; ° ; ° 
; j ta ted, was held, on the 7th instant, at the Cannoa 
n- 


nta ‘ yund finan tus For the ond 1 en a ; 
—— 7a t Hot London, Mr rove chairman and 


tors the direct TS art ratifve | to | } tor , i : ‘ oe : s ‘ 


l lend at the rate of 10 per cent. per annum. makin th ‘ : : 
} 1 ; » a , A i}e ecretary Mr A \ >t A hav ré id th not ) 
he interim dividend paid in September: t. 107 wom 4 ; 7 
7 ; 
yeal In bringing the Celtic Collieries to their 7 t | 
the Chairman remarked that that was the second asion 


' 
i 
' 


» 


tisfactory position, the great assistance 
~ | on which the had met under war nditions ind. like man 
Mr. Charles Evans, whose ext now] aor n a It Inder r conditi . y 
f the South Wal l trade } , | OUR lustrial undertakings, the company had had a most 
x vTience OF tne sol I icS Coa trac ¢ fre . | } 


stre l ind ixlous time, perhaps more so than many others, 


' ’ to the nature of their work Tr strain and anxiety had ¥ 5% 
s opportunity of paying a tribute to his rk Alth. h 1 S | . OF Uke : lhe and ‘ Gh 


t my < sposal, has been of the ut t Lille nd J h tot ‘ | 
: i 
| ss ni 
Sd o % ' allen upon their factory department The directors 
believe, he is considerably over so years of a Mr } i 
1 1 | sted twithstanding, that th shareholders would regard 
set fine example to vounger inen Dy tak a ! t 7 

= i«h ’ ‘ f ru ' 3 lle - »1) » Tecert tic 

Roval Naval Reserve. S cfacten % ; i canal . | the profits as sfactory, especially after all the reservations 


ti i yunts had been made During the period 


~ 


+7 - ce 
S&S ~a « 
> & & ee 
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f 
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= 4 
oo -m Y “4 
f oe 
x > 
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i } 
i 
j | sh in 
, ‘ a $39 ' ane oe | review the company had had considerable Government 
} it ‘ , >, ye” «>] a swcrTy ‘ Se ) ‘ i aids ’ om : < s ; ; 4 . aati ae . . 
j I } ld . 977 ra ‘ a } Orde i l t times were NOIK g inder very wereat pressure, 
| i} the v shoul so like to record the board’s a ' } : 
t they had reason to believe that what they had been able 
the Government w appreciated Their general 
e had been satisfactory, with the exception of one depart- 
t—the game food sectio The principal difficulty with 
h thev had had to contend had been one of transport. Ie 
| othing unusu or a ttor-lorry to go out with a load 
| ts and go to four or five railway depots in Londen 
; 


fore it could discharge its load, which meant that, instead of 


| the had had to expend 5 I ] taking their clerical 
| staff and t staff the toric d depots in the provinces, 
\\ \ \GEMEN f . sha <9 of th ‘ > had j ; ‘r were join- 
| idea of putting th sound footing. 1 t | SUBSIDIARY COMPANIE 
’ . } } . 
os : friends 7 th : The I compa 5 stood in the alance-sheet at 
or ee ee 7 ™ . ro f'4 Their French subsidiary had maintained its 
F H " 5 wa uM ‘ l¢ ] tter th n one would hav expects j considering that 
| : nplished what I set out I ind . ‘| france was an invaded country, but the profits had been con- 
_ ™ - we tx 7 ¥ ; b] afte ted The ompany h d 1 tact ry na suburb of 
| ee A beca sid ; j Be of the £76,000 investments the German item stoed 4 
| the purchase of the trolling interest ‘ t only £26.so0o. The last information they had, through neutral 3% 
. + 4 : . ‘ ; ' 5 ie 
1 - oe q = ee ; = = I - ae : : _ 7 " | source vas dated December 19, 1914, when the factory had 
| ne oe siren s : | topped entirely The directors had reason to believe that it } 
| b result of tl nsact un hole of the a iad not been working since, and that it was in the hands of a ; 
th ollieries will now pass into other hand ind at (serma ficial Charles Hearson and Co Limited, another 
ntion, atter to-day s meeting, to resig ny seat bsidiarv. was very successful; most of them knew it in con- & 
1 my colleag will also resign the e ction with poultry incubators, but there was another section ! 
have acquired the controlling > hich was erowing in importance—the biological section The a 
r representatives on the board ompany were favoured with orders at the present time from : 
EN e 10 PER CENT. DECLARI the War Office, the Admiralty, and the Ministry of Munttions. if 
i Chev had also had orders from the Indian and the French ; 





nents Dealing with the balance-sheet, he said that ia 


, ik ae heat ta mor Phat ¢ vo years they had added £15,000 to the item of plant, but 4 
' hey had written off £14,000, including the £7,000 which the 
5 jul lited. b do 1 1 that t é ward ow asked the shareholders t vote The policy of 


the ad tors had alway’ been to pav steady dividends and build 
lidate the business. They had had many diffi- 
tie » meet. but, nside g all the circumstances, the 





sfied with the dividend proposals. The Chairman 


led | movi the adoption of the report and the de- 


Mc H. P. jillard seconded the resolution, which was carried 


nanin siv, and the usual formal business terminated the 
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+] Mr R. H. March, F.C.A.) was re-elected | The Editor of the Economist cannot undertake to return rejected 
} . 
| communications, but will endeavour to do so if they are 


accompanied by a stamped and addressed envelope 
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PUBLIC INCOME AND EXPENDITURE, 
REVENUE AND OTHER RECEIPTS. 








{Total Receipts into 
i ithe Exchequer from| 
Estimate |_| 
for the |Apl. 1,’15,)Apl. 1,'14,;— RECEIPTS. —~\ 
Year | to to Week Week 
1915-16. | Mar. 4, | Mar. 6 | ending | end 
\(SeeNote)| 1916. 1915. | Mar. 4, | Mar. 6, 


Balances in Exchequer on) 1916. } 1915. _ 





[st April :— z £ & £ 
Bank of England ....... | 81,898,722! 9,349,052, a 
Bank of Ireland .......- - _|_ 1,552,224; 1,085,467"... ee 

. | 83,450,952) 10,434,519) ee ee 
REVENUE. | 
OUStOMs ...cccccccccccccccce | 48,900,000 52,311,900} 34,783,000! 1,707,000} 974,000 
DIED, 6c nccsusynsocccnesses 54,850,000. 56,290 300) 37,160,900; 870,000} 650,000 
Estate, &c., Duties..........! 30,000,000 28,887,000} 25,860,000; 544,000) 713,000 
BOREAS 2. ccccccccceccccccce | 6,500,000 6,025,000} 7,024,000) 20,000; 270,000 
Land Tax ......ccsccssccse 650,000 j 
House ey ivasewss oe } 2 2,180,000} 2,150,000; 210,000) 219,000 
Propert ncome Tex i 

Sapen Tex piaseeeoneeuan . (116,424,000: 105,344,900} 56,692,900} 9,322,000} 5,819,000 
Excess Profits Duty........ 6,000,000 2s i } es st 
Land Value Duties ........ 350,000; 303,000) 361,000) 1, 10,000 
PUSSIES, oc cccccvcsssscces 34,280,000\ 29,950,000; 2€,509,000' 550,000} 450,000 
ee ee | 630,000; 490,000) 490,000) a os 
Receipts from Suez Canal | | 

Shares and Sundry Loans 2,100,000! 1,193,997) 1,118,925 ae 137,861 
Miscellaneous .........++..- 2,430,000; 6,343,987) 5,637,714 28 7,265 

PP ORB s 0.060c00c020000% 505,014,000 289,515,984 /-97,776,703 13,224,028, 9,141,126 
Total including Balance! .......... 372.766,936)208,211,228 oe | ae 
OTHER RECEIPTS. | | 
Repayment of Advances for Bullion ..| 3,060,000) 3,020,000 oo |  §0,000 
Repayment of Advances for Interest | | | 

on Exchequer Bonds under the! | | 

Capital Expenditure (Money) Act, 

DR cb tbtnsnd nese ssesebeensenenessus 121,827 21,827 in “ 
For Treasury Bills (net amount) ...... 364,376,000) 64,750,000) 15,869,000 *1,250,000 
For War Loan, 1925-1928 ...........0+- 35,798,408 229,500,000 - 22,500,000 
For 3 per cent. Exchequer Bonds, 1920 242,345 se | ee oe 
For War Loan, 1925-1945...........-.. 586,639,064 a ee ee 
For § per cent. Exchequer Bonds, 1920 127,754,000 = 9,145,000 - 
For American Loan .. ..........scceee 50,595,000 “es rt on 
For other Debt created under the War ! 

Semeth Bak, TEES csc ccvecsccces'sctee 400,000 - | 490,000; a 
Under Telegraph (Money) Act, 1913 ..' 1,400,000 2,750,000 re | a 


Under Post Office (London) Railway 
| 


Ee ie tet e a ceueks akon 190,000 97,000 ae oo 
Under Military Works Acts, 1897 to i 

Reon et iinet - 20,000: .. | 
Under Housing Act, 1914 ............ 744,000 oi i ° xe 


{ 
East Africa Protectorate Loan :— _ | 
Repayments on account of Principal j 


OES. . .54 dacenasandebnees 5,940: 2,115 an | ee 
Cunard Loan —-Repayment on account 
SOE, sii nusisecncisnseeresens 130,000, = 130,000 ee | ee 
Suez Canal Drawn Shares ............ 11,125 12,505 J i 
SR ENON 6.6.5565000600000040 060 388,082 os os oe 
Temporary Advances :— | 
Ways and Means (including Treasury | 
Bills £231,150,000 in 1915-16 and ' in 
£38,500,000 in 1914-15).............. 315,696,500 101,161,900 500,000) oe 
OE dudnpacsdoseedsensecincdbace 1860320227 609,775,675 39,138,028 30,441,126 


* Decrease. 


EXPENDITURE AND OTHER ISSUES. 


Total Issues out of 
Estimate the Exchequer to 
for the meet Paym'ntsfrom -—— Issuzs. — 
Year Api. 1,'15, Apl. 1,14, Week Week 
1915-16 to to ending ending 
(SeeNote) Mar. 4, Mar. 6, Mar. 4, Mar. 6, 
__1916._ 1915, 1916. 19)5. 


. EXPENDITURE. - £ ame aps £ _—— 
ermanent Charge of Debt 22,055,000 20,097 19,220,07 ie 
Interest, &c., on War Debt 45,030,000 eaten 2171 08 1,989,646 12,750 
Road Improvement Fund .. 526,000 694,395 1,254,001 eo es 
Payments to Local Taxation . ‘ 
Accounts, &c. .........00- 9,600,000 7, 94 7 z 
Other Consolidated Fund nee Same, 10,380 
Berviens ..cccccccccccccces 1,800,000 1,622,423 1,549,597 - 12,675 
Supply Services occccccccees 3510696000 1272830831 439,258,913 26,307,062 14gioor 
Expenditure ........ ad 1589706000 1338586938 479,725,159 28,307,088 14,846,812 
OTHER ISSUES. 
For Advances for Bullion ............ | 3,365,000! 3,005,000 sa 


For Advances for Interest on Ex-| 
chequer Bonds under the Capital! 
Expenditure (Money) Act, 1904 


121,82 : ee 
For Exchequer Bonds issued under the i en 





War Loan (Redemption) Act,1910 ..} ] 5. 

For Repayments to the Bank of| - _ es - = 
ON i el ae nd \160,427,622/ 

Issues under Section 1 (5) of the War! mec a sy 
I ih ined caandne meds | 9,715,690) 


Under Telegraph (Money) Act, 1913 ..| 1'450.000! 2.95 a 
Under Post Office (London) Railway} ° ae 


| 
Dt - <6 tsnckshonGweankdanienoa « 240,300 
Under Military Works Acts, 1897 to| , oe ™ 
MD hohonnesesenscenescasenscesevess arn 26,000; .. 
Under Public Buildings Expenses! ra 
DiS ichebiptiececksisgbiwsscns | 


Under Housing Act, 1914.............. 744,000} 

Old antag Fund, 1907-4, issued under| et <n 
section 9 of the Finance Act, 1908 ..| } 

Old Sinking Fund, 1910-11 :— — Be 
Issued underthe Finance Act, 1911:—| 


Beotion 16 (1) (8)....cccccccccccces 124, 
BOOM BS GB) G6) non cvccccccccccecet —— a ig s 
Old Sinking Fund, i911-i2 :— \ eon i 
Issued under the Anglo-Persian oill } i 
Oompany (Acquisition of Capital)| 
| SE RNa i 000) } 
Old Sinking Fund, 1913-14, issued to! — a => 
I IL. Kneuicceccssc “acces 1 on | 96,114 
’ ee ee 


: | 

East Africa Protectorate Loan Repay-} 
ments, issued to reduce Debt under! | i 
the Finance Act, 191] .............. 5,940 2,115 


Cunard Loan Repayments, issued to ‘eis 7 
reduce Debt under the Cunard! 
Agreement (Money) Act, 1904 ......| 130,000} 130,000’ a 








(March 11, 1916, 


suez Canal Drawn Shares, issued 
to Reduce Deb: under the Finance} 
POOR TE aie nsocnsbenareenanesanere | 11,125 12,505 
China Indemnity issued to reduce 
Debt under the Finance Act, 1906 .. 388,082 _ 
Temporary Advances Repaid :— | 
Ways & Means (including Treasury 
Bills, £229,743,0C0 in 1915-16 and 
£31,000,000 in 1914-15) ..........-. 295,743,000) 88,621,000, 920,000 = 
1827779561 356,590,720 29,227,088 14,846,812 
Balances in Exchequer :— Mar. 4,’ 16 Mar. 6," 15 In.orDee for Week. 
Bank of England........... eeeseee 30,461,199) 41,774,971'+10225400 + 15393691 
DORR OF SOCIG cccecccevcccccccss 2,079,467) 1,409,984|— 315.4604 290,623 
52,540,666! 43,184,955! + 9910990) + 155943}4 


Nore.—Estimate as in House of Commons Paper No. 344 of 1915, 


z 
Treasury Bills outstanding on March 4, 1916.......... *445,218,000 
* Includes £285,000, the proceeds of which were not carried to the Exchequer 
within the period of the Account, 


Treasury, March 6, 1916. 





SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 18%, 


FUNDS - = = £10,000,000. 
PERE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANN U?TTES, 
PENSIONS, LEASHHOLD, BURGLARY, GLASS BREAKAGE, TRANSET 
OF SECURITIBS, FIDELITY, PROPERTY OWNERS’ LIABILITIRg, 
MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 


MARINE AND EMPLOYERS LIABILITY INSURANCES EFFECTED 
ON THE MOST FAVOURABLE TERMS 


Edinburgh: 35 St. Andrew Square. 
Londen: 5 Walbrook, E.C., & 55 Pall Mall, 8.W. 








BANK OP ENGLAND. 


AccounTs pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
Week ended Wednesday, March 8, 1916. 


ISSUE DEPARTMENT. 
£ £ 
Notes issued ........ 73,545,975 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Gold coin and bullion 55,095,975 


73,545,975 73,545,975 
BANKING DEPARTMENT, 2 
£ 
Proprietors’ capital.. 14,553,000 Government securities 32,838,646 
Rest ...ececeseeees 3,659,954 Other securities .... 95,180,165 
Public deposits* .... 52,174,690 Notes .....eseeeeess 40,441,695 
Other deposits ...... 97,035,512 Gold and silver coin 982,584 
Seven-day and other 
Dills...eseeeeeeeee  — 19,752 
167,442,888 167,442,888 


Including Exchequer, Savings Banks, Commissioners of National Debt, apd 
Dividend Accounts. 


Dated March 9, 1916. J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts wheo 





compared with last week :— 

ene. — 
Circulation (excluding 7-day and other bills) .... 26 Sevceses 202,220 
Public deposits .......... C00escccesooscsocses oo 1,543,935 ccccccee «098 
Other deposits .......... éénaseesscuecsavceneuete $ ssseuces 4,982,9 
Government seCUritiesd .....c.ceececcscsscecccese es eececese a 
Other securities...........s00 sabenesawees aes “e.  senenen 3,562,88 
06600000 Sncceccccoccocscescsoces ecccccce e 2s énenceue 51,335 
SNE -Scndecndcnasee satvesn é00cseeus secsesseecs oes 46,336 .cceeees ‘ 
Reserve. .........- coecccccoccccsocece sectecnceess ‘BEGET Seebsese 


CURRENCY NOTES ACCOUNT. 


| | 


——— 





| Advances to— Redemption Account. 
































- 
| Notes | §o<| 7 ee 
| and Certi-| ££ &) ; ! 3S iea 
} es S|} - i en ae ° 
Date.| ficates | %$9|! |} te | oS $a Fes egi¢ 
1 Sool S44 | BUGS cog) oft no 
|  Out- | be g|\Bankers) 54 | 8985 55, Bes 35 a 
| standing. 5 Za eo a eA oO 3 As a 
| — | ae 
ilies eg \- ‘ 


5.; & | & | & oe a ee 498,030 
Dee. §| 94,293,700, 734,893 159,080 249,000} 28,560,000 30°2, 54,620,565 11, 
15) 97144778 134.8051 120081 249°000' 28'500,000 29'S, 54/620,56- 14,361,106 


1 
22, 101,131,638 734,893|| 159,000, 249,008 28,500,000 28°2) 54,620,565,18,3°7. 
onal oe 729,588 | 159/008) 249,000 28,500,000 27°. 64,620,563) 
“si } 10,467,472 
Jan. 5 193,040,361) 740,684), 144,008' 249,000) 28,500,000 m 64,620,563)10,80% 
12, 100,808-296| 740,685, 144"000) 41'000| 28°300,000' 28-1, 64,576,795, S287 IE 


(000! 
18) 99,641,471| 740,683)| 144 41,000) 28,500,000 28° | 64,576,798 bes 


3 
3 

88 

eee 





26, 97,758,160) 740 33,000 at6, 
Feb 2) 96830158) 70685) Lasoo 3,000; | 64,557.18) Gala 
9) 98,056,664 778.454 144,000} 33,000) 28,500,000) 29°0) 65,248,555, °7 
16) 98,817,317) 798,452|| 144,000, 33,000| 28,500,000) 28 2! 65,202,797) P1-> 4 
23) 99,345,528 984,479) 144,000) 33,080) 28,500,000] 28°7) 65,202,75°| O's97 5 
Mar. 1) 100,892,506) 684,553 144000 33,000} 28,500,000) 28°2) 65,20270°) 738) 
8, 102,467,393] $89,564% 144,000 3'000| 28°500,000 27°8) 65,192,066) 
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The following shows the amount of Circulation, Bullion in both | 


ee 
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’ 


departments, Banking Deposits, Banking Securities, Reserve and | 


Rate of Discount for three months ended March 8, 1916 :— 


lad ig of 
gota, ges ‘ ser ES 3 
Coin and Abroad, out| «33 n 2= 4 
Date sexs Deposits | Banking Reserve. Za = | 
Bullion. for Export, S S aa on “s P 
Earmarked, 6 £9 ment. 298 
"1915. £ £ £ £ £ £ |%1% 
Dec. 15 50,281,182) 445,000 out) 34,266,810 146,305,645 /229,705,378 34,464,372 ale | 
22)51,092,134| 713,000 in| 35,097,450, 151,868,260! 135,290,372) 34,443,684) 224|— 
29/51,476,407} 312,000 in| 35,309,255) 161,649,874)144,915,726| 34,617,152, 21:|— | 


1916 | 


i 


121,301,834; 19,000 out, 34,338,495) 157,629,286/140,199,943)35,413,339| 224,;— 


Jan. 551,102,560] 378,000 out) 35,194,245. 163,992,260\147,588,064 34,358,315. 21 |— | 


19 31,168 1053) 9,000 out) 33,909,655 160,256,462) 142,563,458,51,168,053, 224/— | 


26\52,224,567| 780,000 in| 33,829,825, 163,836,149 145,043,361 36,844,742 224;— 


Feb. 262,687,976} 302,000 out) 34,199,420) 156,829,235 |137,978,790 36,938,556, 234|— | 
9154,279,564/ 1,327,000 in| 32,865,540) 163,127,958 141,369,780|39,864,024| 244) — | 


16 54,819,732} 430,000 in 32,565,730 150,670,427|127,991,396|40,704,002| 27 |— 
23,54,987,492, 795,000 in| 32,507,860 149,013,672/126,175,612/40,929,633| 274}— 
Mar. 1/66,109,692) 526,000 in) 33,306,500 152,649,257 129,581,689 41,253,192) 27 | — 


} 
| 


856,078,359 334,000 in 33,104,280 149.210,202 126,018,809/41.424,079' 273!— 


Subjoined is our usual table, aftording a comparative view ot the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, 
the Price of Wheat, and the Leading Exchanges during a period of | 
three — corresponding with the present date as well as ten years | 
back, viz. 


At corresponding date Mar. 7, , Mar.12, Mar.1l, Mar. 10, Mar. 8, 


with the present week, 1906. 1913. 1914. 1915. 1916, 
Circulation (excluding £ £ £ £ £ 

Bank post bills) ..... e+ 28,291,950 27,949,504 28,237,535 34,296,300 35,104,280 
Public deposits ....... eee! 17,494,157 26,769,109 24,943,039 50,126,012 52,174,690 
Other deposits ........seee 41,737,581 40,530,584 39,922,243 129766979 97, 035,512 
Government securities.... 16,380,867 13,054,257 11,152,689 27,127,797 32,838,646 
Other securities .......... 33,254,584 44,642,671 40,115,781 127010017 93,180, 163 
Reserve of notes and coin’ 27,822,269 27,917,994 51,854,549 44,050,655 41,424,079 
Coin and bullion .......... 37,664,219 37,417,499 41,642,084 59,876,955 56,078,359 
Proportion of reserve to 

MEE cccdscnexeoes | 4% 414% 998% 244 21% 
Bank rate of discount ... 4% 5 % 3% 5 : - 
Market rate, 3 months’ bills Syn 4 44 #8 3 l® 4 
Price of C onsols .... eoccce 904 738 744 683 
Price of silver peroz. ...., 29¢ad 262d 26ted 24d ard 


Average price of wheat.. 28s 8d 3ls id 3ls 5d 55s l1ld 59s 4d 

Exchange on Paris (short) 25.133-163 25,.25-274 25.20-22§ 25-25-35 = 28°12°17 
— Amsterdam (short).. 12. 24- 3a. 1228-24 12.19-2 12.043-94 11.24-29 
— Hamburg (3 months) 26.69-73 20.77-81 20.63-67 

Clearing-house return .... 235,959,000 278,104,000 328421900 237175900 288, 675, 000 


The amount of the *' other deposits '' compared with the ‘‘ other 
securities,'’ showed in 1906 an excess of 5,452,997; im I9I3 a 
deficit of £4,112,087; im 1914 a deficit of £1 )3,538; and 
in 1915 an excess of £2,753,962. Im 1916 there is an excess 


of £93,180,163. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amoun' 
|of bills and cheques cleared at the Bankers’ Clearing -house- 








| Special days are given separately, together with the total increase 
or decrease to date in each case :-— 
Weeks Ending Town Clearing. panes 9 _ Total. cs 
J ai 937,636,000 134, st 2,000 1,071, rm 
an z to J J 
Feb, ee 244,108,000 | 33,489,000 277,597,000 
5 248,063,000 39,952,000 288,015,000 
16 240,148,000 35,372,000 275,520,000 
23 ie 233,291,000 33,252,000 266,523,000 
Mare} l | 247,997,000 30,994,000 278,991,000 
8. 249,781,000 | 38,894,000 288, 675,000 
Total, Meee sessidbbedeannee 2,401,024,000 346,245,000 2,747,269,000 
Corresponding total 1915 .. 2,093,863,000 285,318,000 2,379,181,000 


Increase or D | + 307,161,000 | + 60,921,000 |+ 568,088,000 
we r Decrease _ = 467% | = 21:35% |= 1547% 


Grose total in 1915 ........|  11,840,154,000 | 1,567,571,000 | 13,407,725,000 
. ar isk inbiiiaiadadans 13,294,584,000 1,570,464,000 “_s Sees 
nerease D — 1,454,430,000 + Ui, #e 

“als or Decrease in Re 7 10-94 % = 1438 % = 857 % 


COO e ee eeeeeee 


Sprcrat Days. 
- —- ; 7 ‘*Pourtha"' of the 
Stock Exchange Pay Days. 











Consols Pay Days. Month. 
Date, - | Date. | | Date. > 
1915. £ 1915, | & | 1915. | £ 
Hit. 14 to Oct. 28, -837,934,000\ July y 69,806,000 July *3) 45,682,000 
We WB cccctcas 46,793,000} Aug. 5}  52,168,000)Aug. 4 96, a 
2 ueeade iis 41,581,000/Sept. 1) 54,180, o0o|Sept. 4, 39,722) 
Dec. 15.....00...1 48,457,200] Oct. i 52,016,0000ct. 4] 47,167,000 
WO... .ccccee) 51,010,000/Nov. 5|  47,524,000/Nov. 4) 48,924,000 
1916. Dec. 1 56,006,000! Dec. i 41,073,000 
Jan. 13.0... coco! 48,115,000} 1916. | 1916. | 
Wiakéeneiinin 44,499. Jan. 5 69,978,000|Jan. 4) 57 073,000 
Wiser 46,7 Feb. 2|  53,216,000\Feb. 4) 48,035,000 
a. ibieaieas --| 43,337,000 Mar. 1 52,525,000) Mar. +A 45,480,000 
Total,i916 ......| 182,679,000] ss i | 150,588,000 
Dose 16, | I 
tora, 1915....| 151,605 és | 128,909,000 
Tao, Dee, {|+ 31,074 ae an |4+ 21,679,000 
in 1916 mile 20°49% | «2 jm 2457% ee . 16°81 % 
Gross total in 19] “1.025.775.00 589,66 “a } 537,247,000 
Do 1914......, , Lsarreoooo 2 ce |. 515,318,000 
Ine, or =a "458,005,000 — es on ++ 21,929,000 
—is 1915 aaa 77% | :. |e .. lm 425% 








* The fourth fell on ss 


j 
| 
} 
} 
| 
| 


| 
} 
| 
| 








PROVINCIAL CLEARING RETURNS. 





i 

a ee 1916. 1915. Inc. or Dec. |] 

| MANCHESTER— g c g % | 

Jan. 1 to Feb. 26 12.600. +17 
Jan. 1 26 vee. 69,498,700; 51,502,600 +17996100 34 94 | 

Week ending Mar.4 .. 10,109,800} 7,827,800 +2,282,000 29°15 || 

Total to date........ 79,608.500| 59,330,400) +.20278100 34-17 } 

LIVERPOOL — 

Jan. 1 to Feb. 26 ...... 54,341,600] 40,686,400 + 15655200 33:56 | 

Veek ending Mar.4 ..| 7,647,600} 5,767,100, +1,880,500 32-60 || 

a“ 1} 

Total to date........ 61,989,200] 46,453,500! +15535700 33-44 || 

| BIRMINGHAM — aa 

Jan. i to Feb. 26 ...... 18,117,900} 13,535,700! + 4,582,200 33:85 || 

Week ending Mar. 4 ..| 2'803,300! 22051600 + 597700 27-09 || 

i} 

tal to date........ 20,921,200) 15,741,300,+5,179,900 32-90 | 

NEWCASTLE = TYNE— 1 

Jan. 1 to Feb. 26 ...... 14,310,400} 10,362,000 +3,948,400 38-10 |} 

Veck ending Mar. 4 2,173,000 1,359,000\+ 634,000, 41-19.|| 

Total to date........ 16,483,400) 11,901,000\ +4,582,400 38-50 | 

| BRISTOL 1] 

Jan. 1 to Feb. 26 ...... 7,245,000] 6,348,000\+ 897,000 14-1 | 

Week ending Mar.4 ..| 993,000, ‘902,000\+ 91,000 10-1 | 

Total to date........ 8,238,000 7,250,000/+ 988,000 13-6 } 

| LEICESTER . | 

Jan. 1 to Feb. 26 ...... 3,824,200| 3,471,800\+ 352,400 10-15 || 

Week ending Mar.4 .. 513,500 421,900'+ 91,600 21-71 || 

os an Ae 

Total to date........ 4,337,700, 3,893,700'+ 444,000 11-40|/ 

NOTTINGHAM— ae | 
Jan. 1 to Feb. 26 ...... 4,258,000 3,107,300/ 41,150,700 37-03 | 
Week ending Mar.4 .. 514,300, 403,000'+ '111/300' 27-61 





___ Total to date........ 4,772,300! 3,510,500'+ 1,262,000 35 ‘95 
FOREIGN BANK RETURNS, 


The principal items in the last weekly accounts received from | 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


BANK OF FRANCE. 


| 
1} 
i 
Comparative Increase | 

Mar. 9,’ Mar. 2, Mar. 11, or Decrease. 

1916 1916 1915 Last |Last Year. | 


| 

Assets. £ £ £ £ £ 

Coin and bullion—Gold 200,758,000) 200,602,900 169,679,000 + 156,000; + 31,079,000 i 
Silver.' 14,422,000; 14,431,000 15,035,000 — 9,000 — 673,000 || 

Discou at and advances. 155,552,000 135, .700,000' 37,496,000 — 2,048,000 + 96,156,c00 |} 
LIABILITIES. } 
rer 585,986,000 578,405,000 '44 3,701,000’ + 7,581,000) + 142285000 
Government deposits .., 1,860,000 2,365,000} 6,206,000— 506,000. — 4,346,000 |} 





BANK OF NORWAY. 
Feb. 29, | Feb. 22, | Feb. 28, Last 


j 


Private deposits........| 77,855,000 78,192,000! 95,616,000 — _ 337.000 wc, 
i 





Government securities 3,173,000 2,773,000 1,804,000 + 395,000 + 1, 369,000 | 


Discounts and loans .... 3,567,000' 3,590,000 6,827,000— 23,000— 53,260,000 


1916. 1916 1915. Week, Last Year. | 
ASSETs, £ & £ £ £ 
ORE Kcaceesacddcnakaadas 4,017,000; 3,540,000 2,695,000 + 477,000 + 1,524,000 
Balance abroad = and 
foreign bills............ 3,399,000! 3,418,000 1,859,000 19,000 + 1,540,000 1} 
Foreign Govt. securities.. 761,000 761,000 433,000 a + = 000 |} 
Discounts andloans...... 5,780,000! 5,637,000} 5,739,000 + 143,000 + 1,000 || 
LIABILITIES, 
Notes in circulation...... 9,226,000' 8,355,000! 7,090,000 + 871.000 + 2,136,000 | 
Deposits at notice........ 2,439,000! 2,508,000; 1,019,000— 69,000 + 1,420,000 "|| 
‘BANK OF ‘SWEDEN. = 
Feb. 26, | Feb. 19, Feb. 2/, iuast 
1916. 1916. 1915 Week. Last . ear, 1 
ASsETs. 2 & z £ 1] 
GObB ccccccccceces eacaens 8,938,000 8,941,000 6,287000— 5000+ 2,653,000 
Balance abroad and | 
foreign bills .......... 7,570,000 | 7,206,000 2,827,000 + 364,000 + 4,745,000 | 
Swedish and foreign | 
LIABILITIES. | ' 

Notes in circulation . 15,867,000 16,039,000 15,383,000 -— 172,000+ 484,000 | 
Deposits at notice ...... 5,690,000 | 5,219,000 3,324,000 + 471,000 + 2,366,000 | 
NETHERLANDS BANK. _ || 

_ a Feb. 26, Feb. 19, Feb. 27, Last | 
1916. 1916. 1915. Week. Last Year. | 
ASSETS. z £ z z 2 
Coin and! bullion—Gold.. 41,259,000, 40,812,000 21,815,000 + 447,000 +19,444,000 
Silver. 435,000 438,000 104,000—  3,000+ 331,000 


Discounts and advances 12,641,000 12,735,000 25,110,000 -- 94,000 —12,469,000 
LIABILITIES. 

Notes in circulation .. , 48, 165,000 47,945,000 38,088,000 + 220,000 +10,077,000 | 

Deposits .....+-+-+++++++ 8,551,000 7,924,000 7,664, 000 + 607, 000 + 867,000 


NATIONAL BANK OF DENMARK. 


pc. 351 Nov. 30, | Dec. 31 Last 
pesis. *| “1915. isis. *| Month. |Last Year. 
£ £ £ £ 


ASSETS. | 
Coin and bullion . -| 6,184,000 5,930,000; 5, 28, 000'+  254,000;\+ 896,000 
Leone and disco unts . -e+-| 5,674,000 a 6,651,000) + 1,347,000— 977,000 
Debtors abroad ....... se 2,152,000 2,065,000'+  98,000'+ 87,000 
Securities .....+--ss+e+ | 2,055,000) aay 669,000 + 1000— 10,000 
LIaBILITIES. j 
Circulation .-.....+.+++- 12,247,000, 12,286,000| 11,479,000} — 39,000 + 768,000 
d current | 
a Kaveetiand 865,000 420,000}  663,000)+ 445,000+ 202,000 
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IMPERIAL BANK oF GERMANY. 


Feb. 29, 
1916. 
AssETs. & 
Gold .........se00+- 122,857,000 122,821,000 113,532,c00; + 
GVOE nccnccces cones 2,192,000 
Treasury notes...... 24,127,000 
Discounts & advances 289,858,000 2 
TIES. 


om i irculation 327,715,000 314,315,000 243,135,000 + 13,400,000 +83,580,000 
Suuebansoeae 83 378,000 79,076,000 + 9,962,000 + 20,264,000 


‘Qusvens accounts.... 99,340,000 


The Reichsbank has been relieved of its obligation to convert its notes 





Feb. 23, 
1916. 
& 


2,271,000 2,181,000 — 
13,249,000 1° 801,000 + 10,878,000 + 13,326,000 
275,722,000 206,893,000 + 14,136,000 +82,959,C00 


into gold. 


BANK OF ITALY. 


Jan. 31, 
1915. 
ASSETS. z 
Total cash ......00-+0+-- 52,790,000 
Inland bills..........--.- 19,835,000 
Foreign bills ....... pnihen 837,000 
BERRI ccccccccessses 16,349,000 


Government securities .. 7,942,000 
LIABILITIES. 


SWISS NATIONAL BANK. 


Feb. 23, Feb. 
1916. 2 


Feb, 29, 
1916. 
A 


SseTs. £ 
Coin and bullion—Gold.. 10,107,000 
Silver 1,949,000 
Darlebens-Kaseenschein. 913,000 
Discounts and advances, 6,155,000 


LIABILITIES, | 
Notes in circulation ....' 16,415,000 
Deposits ........-e-eeee 3,673,000 





by the Swiss National Bank. 


AMERICAN RAILWAYS MONTHLY STATEMENTS, 


Name. Period. |Ending.| 


& 
51 374,000 





jan. 20, Jan. 


1916, 


£ 


10 111,000 9,542,000 
1,991,000 


924,000 


£ 
56,000 + 9,325,000 


z 
£2,068,000 + 1,416,000 + 722,000 
17,833,000 27,110,000 + 2,002,000 —7,275,000 
841,000 3,292,000 — 
6,846,000 6,287,000 + 
7,937,000 8,038,000 + 


Note circulation ........ 116,673,000 120,742,000 88 195,000 — 4,069,000 + 27478900 | 
Deposits ........ «+--+. 22,984,000 32,134,000 22,786,000 


4,000 —2,455,000 
9,503,000 + 10062000 


- 9,150,000 + 208 000 


1,238,000 — 
1,257,000 — 
6,303,000 6,447,000 — 


15,623,000 15,726,000 + 792,000 + 
4,333,000 2,655,000 — 8€6,000, + 1,010,000 


The Monthly Statement of the Swiss Federal Loan Beak “(Darle henskaase), 
dated February 29, shows total issues of £2,288,000, of which £919,000 was held 











THE ECONOMIST. 


ee 





AssETs, 

GEE cccccesceesccccecees 
BVEP ccccccccsesceccccs 
Loans and discounts .... 
Spanish 4% stock........ 
Treasury bills, obliga- 

sions, &C........ S0evcee 

LIABILITIES. 

Circulation. .......-.cece 
Deposits and current 


accounts .........+. ee 
ASSETS, 
EE e<énneus snanbssidecee 
Balance abroad.......... 


Silver and subsidiary coin 
Securities and short loans 
Treasury bonds .......- 
Other loans and advances 
Securities belonging to 

BORE ccccces suneteanges 
Miscellaneous ........-. 
Balances due by branches 

and treasuries ........ 


| Treasury account ...... 
Miscellaneous .......... 
Balances due to branches 

and treasuries ........ 








‘March 11, 1916. 


— | 
BANK OF SPAIN. } 
Mar. 4, Feb. 26,° Ma Last } 
lai. a 1915. Week, LastYear | 


£ 
36,988,000 36,585,000 23,530,000 + 403,000 42.44 
30.294,000 30,488,000 28.970,000 — 94/306 4 a 
29,136,000, 25,08¢,000 33,665,000 4 Sead | 
13,777,000 13,777,000 13,777,000 943,000 


6,000,000 6,000,000 6,006,000 
85,900,000 85,489,000 79,537,000 . 


411,000 45,163,000 


. 28,672,000 31,148,000 24,135,000 — 2.576.000 +4 539000 


BANK OF ROSSI&. i 


Feb. 8/21, Feb. 14 Feb. 8/21, I 


“a 
1916. 1916. | 1915. Week, [ast Year 
& £ £ £ - | 
162,137,000 161,863,000] 156 901.000 + 274,000 + 5,235,000 | 
75,652,000’ 75,851,000} 13 949,000 — 199,000 +61:703 00 
4,712,000 4,444,000} 5,089,000 - 268.000 — 377’ | 
36,506,000 37,567,000) 52,52 ?,000 —1.061,000 —16.016,000 | 


357,341,000 350,495,000} 100,097,000 + 6,845,000 + 257244000 | 


66,949,000 70, oe 45,046,000 — 3,982,000 + 21,903,000 


20 281,000 20,934,000! 11,341,000 — 653,000 + 8,940,000 | 
10,800,000 20,528,000) 12,124,000 + 272,000 — 1,524,000 | 


42,727,000 22,649,000) 34 1815,000 + 20078900 + 7,914,000 | 





777,105,000 755,262 ,900| 431, 882,000 + 21843000 + 545223000 | 





LIABILITIES, ae aaa 
Notes in circulation .... 577,566,000 570,948,000!307,677,000 + +6, 618,000 + 269889000 | | 
Oapital of the bank...... 5,500,000 6,500,000) 5,500,000 ee oe 
; Deposit and current 
| accounts ....... eeeeeee 148,052,000 142,574,000} 96.821,000 + 5,478,000 +57.251,000 | 


20,685,000 20,145,000) 22,669,000 + 540,000 — 1,984,000 | 
25,302,000 26,095,000) 5,215,900 + 3,207,000 + 20,087,000 











777,105,000 755,262,000'431,882,000 + 21842000. + 345223009 


RAILWAY TRAFFIC RETURNS. 


Gross. 
ance} . 
Alabama Gt. Southern* jae 6 9 site 
Atchison, Top., & 8. Fe. ne © eas 
Atdantis Coast Line {| hitters 
Baltimore and Ohio*..{ |} ™2tP 31, 8.444.000 
Chesapeake and Ohio* . coe = 27100 000 
Gucagonn. Weners.{ jt, Sree 
Chic., Burl, & Quincy { } mth Dev <f.987.00 
Obloage,MiL,de8t Pat {| Fmorn Jan $l Peis an: 
Oude Railroad®........ Lmnth ‘Dee $1) $15.00 
Delawareand Hudson*) :ennthe 28735 000 
Denver and Rio Grande { ja. Ritesee 
Bre Rattroad nu... {putt —  SLoe 
Great Northern ......4] gumin, Dee $i eens 
Iilimoie Central . } — Jan i= 
Kansas Oty Southern .{ | 7 “inthe Re 
Lehigh Valley ........ {| 7 tanths b.00 
Louisville & Nashville. {| ae o355-000 
Minn. St. Paul (Boo) ..{/ {min Sk Bupwe 
an. rn é maths 16,757,000 
Mimonr Paste ... {/suuih, gue 
Sow Terk Contenl . tl inane U asyane ees 
W.¥.,.N.Hav.,@Hart {/ ¢ inchs 1) $097, 0u4 
N.Y., Ontario, & West. {| pomen § Jan 5 ooh 
Norfolk and Weetorn{ | btiths DSi f1iS.098 
Northern Pacific ...... {| pimnin Wan $i) | 5.497,20y 
Sengevivente Syiten : lmnth | pec £2, 604,000 


Pittsburg. . 1 {12 moths 


| La@anth 
West of Pittsburg 112 mnths 


Pitta, 0. C., & St Louis. {, 3 nth 


112 mnths 


Phila. & Reading Bay. {7 dmnth Jan 


| Lmonth 
Phila. & B. Coal & Iron* B mnths! 


} Lmnth ) 
BL. & San ——— 6 mnths! a 


lmpu 
Beabard Air Line . of] 6 muths 

} dtm J 
Southern pd an 


Bouthern Pacific ...... | 7 moths 

Union Pacific ........ omens 

= . | Lmnth (Pec 
BER. cocdesctcocee | 6 muths 

Western Pacific® ......4| {mven 


252,6)0,000 +41: 


41,490,000 
12.,66%,000 
5,904,000 
41,445, vw 
5,051,000 
33,197,000 
4, 944,UuN0 
21,581,000 
4,529,000 
24,051,000 
2,<78,000 
11,451,000 
5,588, 000 
49,60, 00C 
9,838,LL0 
89,: 35,00u 
7,404,000 
64,524, 
2,% 0,00 
16,877,000 
492,000 | 
3,649, 1 


* Net earnings before deducting taxes, 
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9, 496,000) + 317500 d| 
58,956,010) + 12.760, 200 


OTHER MONTHLY STATEMENTS. 


| Zafra and Huelva.) Limo 


oe +. 
Jan 66 11,494 + 4,700 


nem 
Name. Period. |Ending| Gross. (Inc.orDec. Net. inc. or Dee. |) 
{ £ + s s wo | 
‘ e Imnth Dec 31; 3,435,600;+ 1,626,200; 1,202,106. + 768,40 
Canadian Northern 2 Smaths) | 31) 20, 0,649,300 + $035, 4Oc) $.670,5001+ L250 | 
e month Jan 31) 9 + 24 2,090,0(0)+ 95u,000 
ES Canadian Pacific® .... 7 mnths 3 75038,00) + 15) v2 "i S1713,000 + 10880 
= ej} lmnt ov — £51,450 114,850 }4+ we 
:000/ Grand Trunk System*4 |) Months 30) £7,939'450 — 24477550 2.119.354 £13280? 
* Net earnings before deducting taxes. 
INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
{ 
RECEIPTS. 
' 
{ 
| 
aatte- | Bomstpts for Total Receipts 
Name. | Period Ending age. — ; j 
| +< ea 1916. + or — 1916 +or— |i 
INDIAN. 
Assam Bengal . 1? weeks Jan 294 13 1,31,000 = 8,588  21,50,562—  1,24,761 |} 
Bengal & N.Westrn 17 weeks 29+ 3 5,93,346 — 43,102  63,44,306— 5, 98 
Bengal Nagpur.... 45 weeks Feb 54 10 9,77,000 + 169,000 3,56.53,932'+ 17,05,25 
| Bombay, Bar.& C L. 2° weeks 26+ 2 16,29,000 + 317,030 2,86,58,000, +  50,25,0w 
| Burma -a.e.-17 weeks Jan 29 ai 4,67,448 — 39.260 61,37,190— 2,80,632 |} 
| Kast [ndian 22 weeks Mar 4 Fi 24,38,000 -+ 221,000 4.71,28,000'— Sane ‘ 
G. IndianPeninsula 21 weeks Feb 264 131 25. 54,600 + 407,500 4,38,50,178 +  79,41,0 { 
| Madras & 8. Mahr. 18 weeks 5 ec 8,80,000 + 28,170 1,46,34,595 + 9186,55% | 
South Indian...... i8 weeks 5 5,29,269 + 34,156 97,94,401 t 14140 OT} 
COLONIAL. 2 . 2 
Canadian Northern 18 weeks Fel) 18 $453,100 +@72,600 $13,618,600 + 
Canadian Pacific ...35 weeks 29+ €02 $2,665,000 + 85,000 945,605,000 + 8: 
Grand Trunk...... 9Wweeks Mar 7 oe 161,177 + 21,851 1485024 
Grand Trunk Pac. 8 weeks Feb 29 ee 5,605 — §,2i7 121 555+ 
| Grad TrunkWest.’ 9 weeks Mar 7 oe 30,925 4+ 4,151 315,054 + 
| Detroit Grand H. 9 weeks 7 on 11,759 + 2,759 109,226 + 
| Mashonaland .. Smnths Der -" 45,626 4+ 2.390 147,181 + 
Rhodesia Railways 3manthe Dy ee 72,861 + 7,251 217,829 + 
FoRBIGN. 
| Antofagasta 9 weeks Mar 5 32,535 on 8,895 307,275 + 
Argentine X, E. .. 36 weeks 4 4,876 4 376 218,706 + 
Argentine Trans .. 35 weeks Feb 26. 1,670 — 400 20,750 — 
B. A. »nd Pacific 36 weeks Mar 44 1 411,000— 6,000 2,967,000 + 
B. A. Gt. Southern 56 weeks 5 ‘6 144,000 + 38,000 5,768,908 + 
B. A. Western _... 56 weeks 5+ 75 68,000 + 1,000 1,800,000 f 
Central Argentine. 46 Weeks 4— 2 121,500 5,700  2,909,20+ 
Central Uruguay. . 6 weeks 4 a 15,844 4 1,595 455 568 + 
C. Urug.(Kast. Ext.) 56 weeks ws 5,906 4 1,527 140,/uL + 
©. Urug. (West. Ext) 56 weeks 4 ai 2,415 + 361 71,206 + 
Cordobs Central .. 56 weeks 4 es 28,000 — 1,650 1,029,800— 
Costa Rica ........ 0 weeks Dec 117” 4.45 — 26a ‘118,18 — 
Cuban Central .... 46 weeks Mar 44 1 27,3694 4,201 440,449 + 
Egyptian Delta.... 46 weeks Kel) 10. 7,0.7 4+ 1,169 64,731'— 
| Entre Rios. . .... 86 Weeks Mar 4 - 24,400 4+ 3,000 401,604 
Gt. West. of Brazil 9 Weeks 4 11,700 — 1,200 107,200 — 
} Leopoldina........ 9 Weems 4+ 637 25,102 — 3,974 220,502! 
Manila .. 9 weeks 4 gst 9,076 — 1,330 91,8ly— 
| Midland Uruguay. 7 muubs Jan Ee 85/5 — 3.258 69,379 + 
Nitrate (¢ weeks)../ 6 weeks Fel) 29°, 25,955 + 19,718 Tr 
| North-West Urug. 7 muvus Jan hs $17,200 — 8,254 155,832, — 
| Paraguay Central ..56 Weeks Mar 4 a 62,10 + 570 81,27) + 
} Peruvian Corp... .) 7 matns Jan a 8 862,100 + 157,120 5,545,477 + 
Salvador ..........56 WeekS Mur 4 a $36,000 -+ 4,00 ‘ 
Sap Paulo ........) 8 Weess Feb 27 ee 2i1,..56— 4,428 216,449 — 
Taltal .. 8 MNS Keb cs 17,742 + 11,962 142,204 + 
United of Havana. 36 Weeks Mar 6 i 60,829 + 7,064 1,222.01/ © 
| West of Havana ..'36 weeas 4 6,818 1,C78 187,01). + 
4 
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NEW YORK ASSOCIATED BANKS. Allotments since last week :— 
| ————___—__—_.— _ . Rs. 
' Mar. 4 Feb. 26 Mar. 6, Last l Gas : a . * . 
. i ;* 4 “* 250,00) immediate transfers on Caleutt s 444. 
is —_ we — —_ ae | 400 000 in a liate toanetenn ioe . ee At is 4d. 
SSETS. a 000,000 ir mediate transfers on Calcut + ey! 
Reserve, own vaults 99,202000 101,324,900 73,516,000 — 2,122,000 + 25 686.000 ee, ee See 
Do Fed. Res. Bank 34,208,000 35,863,000 22,681,090, + 444,000 + 11,528,000 1,000,0.0 in immediate transfers on Madras .. At ls 4aqd 
Do other dep’tories 11,922,000 11,698,000 6.562.000 + 254,000 + 5,350,000 j r iA 50 1009 is immedi ate tramefers é 7 ( ricutia At is tad. 
Loans and discounts 675,304,000 673,846,000 464,321,000 — 542,000 + 208980u00 | S0nG00 in ienmncBlate tranciass en Sembee... Aete 4k 
LIABILITIES. 300,000 in immediate transfers on Madras . Atls4 a 
Circulation .....+++++ 6950.000 6994,000 7,824,000 . 46,000 — 874000 | W 4 17,000 in | I, So cnn de .) Atls 4.44. 
Net deposits ....-+-- 718,526,000 718,256,000 459,3.8 006 + 240,000 + 359158000 11,000 in bills on Bombay Se ae %,. 
Rusenve (aggregate).. 145,330,000 146,88 1,000 102,758,000 — 1,554,000 + 42,672,000 1,000 in deferred transfers on Madras At Is 4,34. 
Lezalreserve§ ....- - 118 386,000 114,318,000 75,95+,000+ 63,000 +42,152,000 | 2,883,000 in immediate transfers on Calcutta At ls 4d 
rege reserve 26 944.090 = 28.5°6,01 26,894.00 — 1692.0 s+ = 120 HH | 1,514,000 in immediate transfers on Bombay i ¥ 
ma ~~ 20,000 in immediate transfers on Madras ..) “008t9%- 
In the above tables the Russian rouble is converted at 2s; the Reichsmark | 15,000 in bilis on Madras At ls 4d 
} is converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, th | 0,000 in di ; d transfers on Bombay .... At Ls 44d. 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, +000 n deterred transfers on Madras Atis tad 
and the franc, lira, and peseta at 25 per 2, American currency is reduced intc 700,000 in immediate transfers on Calcutta.. At ls 454. 
English money at 4s per dollar, 1 Thur l aa - in immed - transfers on Madras = . <4 
| Sida > 1 bilis on Bombay ‘ Ss 
j 1.030.000 in in ediate transfers on Cal tta at ie 4né. 
CURRENT RATES. 400,(03 in immediate trdénsferson Bombay.. At ls 4,44 
The subjoined table shows the rates quoted from day to | 
day during the week :— GOLD MOVEMENTS. 
| - — | The foreign movements of gold to and from the Bank since 
Fridy. Sat. Mon. Tues. Wed. Thur. Fridy, | last week have been as follows :— 
% = a = a : _ ARRIVALS. £ WITHDRAWALS £ 
a ate 5 5 5 ; 5 E | Tues , ‘i-ce I laneous 7 Mo Argentina (set 
Market rates of caer y ond le i (released) .. 210.000 aside .-+- 230,000 
D 60 days’ bankers’ drafts ...... > >t ? ) 1485 | Wed cee das 1.243,000' Tues., Continent.... 25,000 
§ pantie’ OD cccesssescoccecs Ste Stee Sth tte Ot Ste | , ~esmarre gyote ’ 
0 4 months’ do .......eeeeeeees Sh gy Ort A 54 fm 38 Argentit : ae 
COT G6 wiscinsesecccass Ses 2 52 54 St 5+ aside)...... 100,000 
0} Discount (Fesseuny Bills) :— . Tau India(setaside) 500,000 
! 3 MORIRS coccoccccece ceecce 5 2 5 5 5 5 5 " ia set 
MUI 664th sccaccecacen< 5 5 5 5 5 5 5 Arg os —_ 350.000 
0 | 9 and 12 months .......... 5 5 5 6 5 5 5 aside ww, 
0 | Loans :—Day to day........sceeee 4 it 4 444 4 4% § 44 44 Continent.... 125,000 
0) Short . canis one cetessseseasees “4 sa 4% 4% 4% %& 4& E S. America. 200,000 
Fortnight (at last Settlement) .. 5 ) 5 5 5 5 é . 
Deposit allowances: Banks ...... ms im i323 oe 34 ae enens 40,000 
= | Discount bouses at call ........ 4 + + 4 4 4 3 Argentina (set 
n | At notice Sra 2. ee a a i aside .. 160,000 
Sn ee acd ; | Net 337,000 Eg 
| The following is a comparison of quoted money rates with perv ea oe an a ee en sanee 
previous weeks :— 1,780,000 1,780,000 
wi 
w - 
zs Bank Bills. Trade Bills.* SILVER. 
= SR 3 Months. 4 Months.'6 Months. 3 Months. 4 Months.'6 Months. | Messrs Samuel Montagu and Co. w rite, on March gth, 
| respecting the silver market :—‘* The undertone continues 
| D ot 43 ok _ + | 5k ” "he 54 ” 6 | sy” 6 | 53 ™ , | good, and prices have been well maintained. The quotation 
" Sh lg 2 OR th 5% Sth OU SRC CS CSCS | eased t » 27d on the 3rd, and a further #;d on the 6th inst., 
- 1916 ' ; ‘ a - ete : _ | but recovered next day to the round figure and remained. 
wp {I a ; ee + 5t es h : oh Sis & | Supplies are not on a large scale, but demand has somewhat 
00 | ] t | 5e = th) Sh 3 | 3 6&6 |59 6 5S 6 fF rE, : : ; : 
10 | 21. .|4 5a tr) 54 53 2159 6 (Se CE 2 6 | broad ned, though the Indian bazaars and China have made 
x0 | wo To ; 38 is of ; 2 18 2 6 st : 3 ; | but moderate purchas¢ [he exchange on China is closer 
i : oT a 25 s } > 2 ‘ + 
1a } 1 144 | Set St St 566COU6lC(iiahti‘<“‘S:s‘“‘“QKSC:SC*dL to parity than it has been for sometime past. The move. 
18 i! . ; Sts St n,n ; | ment of troops during the war not only causes a constant 
| 25. . 5c 54 5 6 54 6 | ae contd ; se al 7 . ‘ 
| ter. 3 | bts chloe 68S 6 «Sh Ob Sk OCG | demand for small currency, but is also accompanied by 
}___—-10' 44 Sex _—s| ‘Sa 54 s 6 |Sh 6 '5h 6 | transfers of coin upon a considerable scale from one country 
* These rates range from those current on the very best paper to those paid | to another. The Saltan of Egypt has recently decreed the 
f | on bills for which the Bank rate is usually required | Indian rupee to be legal tender in his domain at a fixed rate 
| | - ri Hin 1c (Te Jyanr a et a. -nee of th . 
of 65 millliemes (Is 4d) a rupee as a consequence of the pre 
} | | e . oT . . ° 
\} |. FOREIGN RATES or EXCHANGE ON LONSON. | sence of Indian troops in that territory. This is interesting 
{ Latest! Rates Latest Rates as a step forward in co-ordinating the loc al currency of the 
Dates. ; Ex- Usance. Dates. S Ex- Usance.| British Empire, and also as indicative of another drain upon 
ye lange. . ‘ - 8 
a — |the stock of silver rupees, in addition to that arising from 
| Paris ...... Mar.1028f 12h¢ Cheques Madrid ...... Mar.10 24ps 00 At sight | the upkeep of the Mesopotamian Expedition, referred to last 
Amsterdam... — 10 Lifl 29c * Rome.......- — 10 32ir97e : cs , 
i | Berlir ehaana — 10 os Short. RioJjJaneiro.. — 10 Jlit4d Bdysst | week. : ; ; 
98 a teeeee et awe a = = ‘one a - | The movements in the spot and forward prices of bar silver 
te Tistlania.. — 1016kr 80 Short. 3uenos Ayres — 1 Gar dys st | a . swring the = a - 
eT |Franktor: .. — 19... or Montevideo... — 10 53d 90dys st | from day to day during the week have been as follows :— 
432 |) | Vienna... cool ~ 0 os “ Calcutta — 10 1/444 teleg'ph Cash. Two Months. 
000 | Petrograd .. — 10 i5lr 3 months Bombay -- — 10 14id transfer | d d 
{ New York... — 10 $4.763 Cable. Hong Kong... — 10 Dlijd =e | Mar 4 27 
j Switz r and.. a 10 21f Wace Short. Shanghai caulk ae 10 2/lid * ig 6 eee eee ee eee eee eee eee 26: eeee ** 
| Lisbon —~ 10 34d At sight Yokohama — 10 2/l3d 11 GB na weneneenenss soonest ae see ee 
i _ eeeeeeeee er ee . poe! eee ** 
aT FOREIGN RATES. | ; Lebetenebeuewneeeas o< - cece ee 
30 | The current discount quotations in the chief continental | i cee mae 97 
6.083 |] Cities are as follows —_ ee) er eccccece 
we | Open Open 
“0 Bank Rate— Market. | Bank Rate-— Market. EXCHANGES. 
Par Changed. % % ‘ Changed % , an 
1 ncecce Aug. Gm.. G ce cc Zurich an | 
Berlin | (**** Dec. 23'14..5 .. .. | Swiss Bank LONDON COURSE OF EXCHANGE. 
Pamburg «+» Dec, 23.'14.. 5 we ce | places... Jan. —* a ie ee SD 
sanktort,... Dec. 23,°14.. 5 «ec ce Petrograd .. July29,'l4.. +s +e i ‘ ’ 
Viena... Apl. 10,15..5 .. 2. | Madrid .....- Oct. 27,'14.. 44. On wen | Cline nee 
Amsterdam... Jiy. 1,'35.. 44... oe | Lisbon ...... Jam,15,'14.. 59... .. Tues. Mar. 7. Thurs., Mar. 9 
Russels .... AUg. 20,°14..5 2. 4. | Stockholm .. Jan, SF a oo ao) nentneeneen ~ nanspememenaaieise 
. eesees ev. BW... hse ce Christiania .. May 25,'15.. ‘eo sat {3 Months ll 45 ll 50° ‘ 48* 
Turin cnanes Nov. 9, ‘14.. az -» «ee | Copenhagen.. Julyl0,'15.. 5 APE Seronsonees 5 1211 |” Gable ; 2 i 3» 7 ” it 28 
am Seana Nov. 9,°14.. 5h. +. | i nicbesnnandtoatns \ 26099 | 3 Months 32 30 32 50* 32 36 32 50° 
}  Ditto......-----ees es 5 ee sl 95 32 05 31 9S S52 O35 
/ 3) ; : ‘ . 
INDIA COUNCIL BILLS. a and ee. + $3.29 on 35 353 43 %i 
The India Council on Wednesday offered for tender | New York idkeoseses 4.867 oo. ‘ 
85,000,000 in remittances on India, and applications | po) "7": 25.22 {3 Months 28 50 28 60° 27 S228 62° 
amouuted to Rs.54,390,000. The following statement gives | panitto ila eled = \ Cable | 273 10 28 1S 2 12 28 17 
“result of the sates from the beginning of the current | Poitmae -------"" | 946 1" Cable 150 isl 493,103 
Nancial year :— ‘ | Scandinavia ........ + 1.16 {j5 Months 17 05 17 25° 17 OB 17 
; Rs. | a j , { able sa aa 
April 1, 1914, to March 31, 1915............ 112,855,391 .... 7,526,343 | Spain | (Bank places) } 23.79 { os. - a 
—— —_— i } ‘ 2 
April 1, 1915, t0 March 1 1916 239 646,361 .... 16,060,714 | Switzerland ........ } , {3 Months 2% 4 2 4° 2% 3% @ 46° 
eck ending March 8, 1916... ......... 1991780 ..-. 1,539,329 | Ditto .----...) “81! Cable 24 95 25 05 % 95 2% G3 
259,558,141 .... 17390083 =! * Nominal. 
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— A Municipalities. 
OUTH AFRICA. Buenos Ayres 5% .- 7: és oa -+ 2 oe %,Rd.1919-39 ou ok a 

Christiania 44%, 1914 iga 44%, 1913 .... ca ai 
= London on §8.A. i ‘ S.A, on TE Copenhagens%,1910 80z%.. 7 — 28 Petrograd 44° oe ea 
uying. Selling. | Buying. : g. Gothenburg 44, 1914 88 .. 88 .. | Stockholm 44% .... 88 .. a8 ri. 
petpencesase ~ OSE os esecccccce 1g 60 &T.T. Kieff 5% Trams, 1914 15 1% ve se | TOKYO 5% Be an send 

i o/ oes 5. to = Moscow 44%, 1912 ° ec es okonama 5 e ; 
k % dis. ie 8 i dis. Soheys wm | New York 44% «.. “aie; eee 1924-54. ce..000. 803 .. 803 .. 
” eeee ** ” eee ee 


British Railways. _N othing has happened oe encourage e 
Home Rails,and consequently prices have sagged a little, 
just as they have done for a week or two past. Great 


» GOdays .... an i » OOdays.... ne 
23 — | or -- (22 ,, 90days.... ee 
3g 4» %<I20days.... oo 


AUSTRALIA. Westerns have been specially a and prong Westerns fel] 
; apoint on Saturday. Metropo itans tried to rise from their 
“a = ie! | aan 7 a extremely low level, and gained } in two days, but lost 


Sea, al Bid Cable ...... 101g | 00 Wednesday. A rather better tone prevailed on Thu irsday, 


Latest 
Price 
Rise or 
Fall « n. 
Week. s oe 


98 OnDemand... Par. 100 On Demand.. 101} coed B8 85a er 
97% SO d/s ...e0. es 998 SO djs ...... 1004 mas 25 298 Pak 
97 GO d/s ...... oo | GH GO d/s ...... 100% ae AM Ge wi 
Caledonian ........ 484x.. 484 .. -. | L.&S.-Western,Ord 89 .. 853x.. 
GOLD POINTS. Central Lond. Def. 13 oa =. | Mone Peet. 1924 . -201 1013... 
i i Great Central Pre ee eo ee etropolitan ...... x. 23 44+ 
The following are the standards for gold points of the oe * ie **...""s| Sesanainen Blok, -2 -=* , 
principal gold exchanges :— Great Northern Def Sox . 358 .. Midland Deferred.. 57}x.. 573 ..+ 4 
Creat Western .. os - 90x ..+ 4) North British Ord.. 14 .. 13gx, =? 
Francs, FRENCH. Marks. GFRMAN. Dollars. AMERICAN. Lancs. and Yorks.. 684x.. 684... .. North-Eastern ....100jx, “1018 : + 4 
25.324—4 per mille for us 20.52—5 per mille for us 4.89—5 per mille for us Lond,Brighton,“A" 554x.. 554 ..+ % | 44% Pref., 1925... 97% . iF 
25. Par 20.43—Par 4.867—Par — a ° * oe South. a 4 22x .. 2 oa 
Al rmille agst us | 20.33—5 per mille agst us 4,827—8 per mille agst us Do Arb. Pref X oe ee nderground Elec- 
25 pe 4 P gst us 27—8 pe 8 L. and N.-W....... 1014 .. 983x.. 3 tric Inc. Bonds. 82x .. 814 ..— } 





44% Pref., 1925 .. 974 .. 97h «. > 3, Do Ordinary, £10 1j.. 1#4.. 


Americans.—<Americans have followed the lead of W all 
Street entirely. They opened rather higher, then became 
easier, but had an all-round recovery on Tuesday, when | 
Steels rose 14, and Mercantile Marine gained 1 and 3}. Next 
day prices became irregular, with Denver Preferred falling 
2}, but again there was a rally on Thursday, Denvers 
recovering partly, and Readings gaining 2'; Marine 
Preferred rose another 2 points. On Friday there was 
another smart rally. 


THE STOCK EXCHANGE. 


SETTLING DAYS. 
CONTANGO. ACCOUNT. 
March 27 | March 29. 
Rubber shares have ceased to be active, and Coppers have 
declined in sympathy with the metal. No market has been 
really active, but in the Mining section Broken Hill Props 





enjoyed a remarkable rise. Banks show no sign of recovery. out 22 86y oo 26 385] 
Among Shipping shares, Royal Mails have risen. Elsewhere aS 22 353 =43 22 g=3 
Salt Unions rose and Cements rallied ; Home Rails continued BRS OS eas as Gh ees 
lifeless, Colonial and Foreign Railways irregular, Foreign | Atchison Com. ..,..107% . “107 fb. «— fa | Missouri, Kansas .. 6 .. 44 ..— 4 
Governments fairly firm, and our own Gilt-edged market | Baltimore & Ohio,, 908 .. 915 ..+ 3 | NewYork Central. .112 ..1093 ..— 25 
J ; s : Chesapeake & Ohio 64 «4. 654 ..— & | New York, Ontario. 294 .. 284 .. # 
about the same. Americans follow the lead of Wall Street. | Chic.Mil.,& St. Paul 97} <9 96¢8-»— sh | Norfolk & Western1222 ..1223 ..— i 
Oil shares have been slightly better. The tone on Friday was | Denver Ord. ...... Of .. 112 ..+28 | Northern Pacific ..118} ..118 ..— } 
heerful . Do5%Non-cumPf 152 .. 20¢5..+47s | Pennsylvania...... 594 .. 59% .. ; 
more c a : 5h Erie Railroad Com. 374 .. 383 ..+14 | Reading .......... 854 .. 86/5... 41% 
We are officially informed that Mr Arthur Neil has ceased Do Ast Pref. died hs ee Sit a «+14 Southern emaaia ar 204 ie 214 ot & 
> ye ¢ Jo 2nd Pref. .... 454 — o Non-cum.Pref 59+ .. + 7 
to be a member of the Stock Exchange, and that Mr Henry | Great NorthernPref1263 "1964 .. «. | Southern Pacific ..101¢ ..102 ..+ } 
Raincock (trading as Raincock and Co.) and Mr Richard | Miinois Central ....1083 ..108§ .. .. | Union Pacific...... 137} ..138%5..+ fh 
Douglas Raincock have been expelled from the Stock Louisville seseeeeeddl +131 ee ts U.S. Steel ........ B4ix.. 87 ..+ 5 
Exchange. Colonial and Foreign Railways.—<Argentine Railways 


British and Colonial Government Securities.—The 
gilt-edged market has had its attention fixed once more on 
the Verdun battle, and prices have moved forward or back- 
ward with the French troops. On the whole, therefore, the 
tone has been fairly cheerful, especially on Thursday, and the 
undoubted Russian advance in Asia Minor has helped. Our 
44 War Loan has kept up well, but the 3} Loan declined 
several times, and Consols more than once. Colonials have 
entirely lost the activity which they showed when freed 
from minimum prices, and on Thursday losses were general 


have fallen with great persistency. Central Argentines were 
perhaps the weakest, losing 4, 4, }, and }, while Great 
Southerns, in spite of a capital traffic gain of £38,000, fell 
nearly as often. Westerns and Pacifics also declined. 
Canadian Pacifics kept remarkably firm, and rose to 175 on 
Friday, but Trunks were rather irregular, First Preference 
losing 14 one day and 4} the next. Mexican Railway 
Ordinary fell a point. South American Rails generally were 
rather feeble, but there was some recovery on Friday. 


Sea 38 S82 gee 2 S24 
and rather serious; some 34 per cents., in particular, lost a = $2 @f 238 | mes SF 235 
point. 4} Loan and Consols both gained } on Friday. a ee ee ee 
. ‘ Antofagasta Def. ..122 ..122 .. .. | Grand Trunk 3rd Pf. 274 .. 264 ..— ? 
_— Sates on or Brazil Railway .... 7h... 84 ..+ 1 | G.T.Pacificg%Debs, 623 .. 62 os 
Week Price Ww. - B. A. & Pacific .... 464 .. 444 ..— 2 | Leopoldina ........ 36 4. 36 oe 
i - Cums 0s. Cck. B. A. Gt. Southern.. 84 .. 824 . »-— 14| Mexican Railway... 17 ..16 ..—1 
War i % y 1925-28... 2... reee ° eek cooe «6 BTHCinees SH Buenos Ayres West. 87 .. 86 ..— 1! Do Ist Pref...... 58 .. 57h «-—- 9 
War Loan 4 Oe eee eee 9648 .... — CanadianNorthn.s% ' Do 2nd Pref. .... 4 .. 324 ..-- 18 
Consols, 24% chbonee ebbnenecooerene 57¢x on STZ owen i Income Debs... 51 .. 50 ..— MexicoNorth-West- ; 
Canada 43 %, 1920-25 ...... ab eonen 97 cece 96h .... — 4 Canadian Pacific ..1754x..178 ..+ 2a ern 5 % Bonds.. 173 .. 173 ..+ & 
New South Wales 44 %, 1922-27 .... .. ee BR wee l= CD Central Argentine.. 82} .. 81 ..— 13) San Paulo ........178 ..178 ee 
pe 44 Jo) 1920-25 «2-2 seen = tees - tion OO” Grand Trunk Ord... 113 .. 114...— 4 United Havana .... 82 .. 814 ..— , 
South Australia 5 %, 1921-23........ E eee ee . : . ~ 
Union of South Africa 44%, 1920-25... 953 .... 953 Rubber and QOil.--The upward movement in Rubber 
Victoria 46 %, 2990-B§ 2 ccccc-ccccece 43x — 944 


shares has ceased, except among some of the younger pro- 
ducing companies, but there has been no kind of slump. 
Indeed the week might be called a fair one, for the fear ot 
Government control of the industry has now disappear d. 
Oil, as usual, has had a quiet week, but towards the end a 
firmer tone was apparent. Lagunitos rose on the meeting 
and on the amended offer from the International Petroleum 
Company. North and New Caucasians have been specially 
active, and made several gains. Black Seas also advanced. 
The Russian successes against the Turks are a favourable 


Poreign Government and Municipal Securities. — 
|| The French Loan has lost its power of resistance for the 
time being, and fell several days running, though not 
heavily. Russian Railway bonds have been notably firm; 
on Thursday Armavir rose 1 and Kahetians 2 points. 
Japanese continued strong, and made some fractional gains, 


but the two 44 Loans each lost } on Friday; Brazils, how- 
ever, have been inactive, and rather weaker. Portuguese 






Threes lost a point on the rupture with Germany. 


Government. influence. 
eo 26 38! oad ne Ste Rubber Companies. 
ES 35 232 Fa: 25 833 a He 88a a 4s 58 
ae Qe Bae a Hn Cae S42 28 oo Seo 20 e=2 
Argentine 5%, 1886-7 964 .. 954 ..— 1 | Italian 349 Rentes 62 .. 62 .. .. Es SE gee! ERS Se Zs? 
Brasiian Siig. 60251. 2. | SBo'em teat Ya tap <1 P| Angie-Malay ay <> Igys> “apc (8) Merioay tay fs. Sf 29h “i 
Chilian 44%, 1 Kg . 734 : - Merwagien 4%, = 823 5 814 — . Batu Caves (£1).... 123... 123... .. | Port Dickson (2/).. 2/9 .. 2/9 «+ 


Chersonese (2/).... 3/9.. 3/74..—/14| Rubber Plantation 
Cons. Malay (2/) .. 12/ .. 14/9..— {3} Trust, £1, with 
Highlands & Low- 17/6 paid .......-20/6 .. 20/3..— 5 


Chinese %, 1912 .. 74 a+ a Peruvian Corp. Pref 20 .. 20 .. .. 
Do 5%, 1913..++- ° 734 . oe e+ «+ | Portuguese (New).. 56 .. 55 ..—1 
Danish 4% Loan .. 81 .. 82 ..+ 1 | Roumania 44%. .... 80 .. 80 . 


as 
De] + 





eed ae) ae 2.2 2.. .- | Selangor (2/) ....-- 19 lik. 
Dutch 3%, 1896 .... ia -- 744 ..+ 13} Russian 5%, 1906... 84 .. 84 -- ,Johore Rubber ; i Roam ‘fp oleae 1 1}. —* 
Egyptian 4% ...... 77§ .. 77 .. -. | Do 44%, 1909.... an ane 1342... — fe Lands (£]) ...... 23/6.. 23/6.. .. | SingaporeUnited(2/) 3/14. 3/14x.- 
Finland 44% ...... Zi .. Ta ..+ 13) Spanish 4%........ ge ee (Perak) | Straits (Bertam) (2/) 4/9 .- 49 : 
French 3% ........ 564 .. 56h .. .. | Swedishg%itilimgi8, = °° | @p............. 3/104x.. SI. — [3|) Tandjong (£1) .... 38 +. + * 
BP in idsccaee 2 mis — } ‘ then 34%)...... 653 .. os At xo’ Lumpur (£]) _ | Tanjong Malim (£1) 12.. i: .* 
Greek Monopoly 4% 4 -» 4 ..— 4) Uruguay Mo ...... 624 . 6 3. | Linggi (2/) .....0- 18/6.. 8. _ wr) United Serdang (2) 12) i: id 
Do 5% 19134 ...... 958 .. TSB ce oe | Vomenuela S%...... 51 .. Malacca (£1) ......  48.. 45.. .. | Vallambrosa (2/) ..15/3 .. 16/ --* Le 
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Burmah Oil, ord. .. oe Sduee— te . , 

| Kern Riv ver (10/) .. 16... a ? IX br Dee S)Oee 
Lobit s Oilfields -- 32/3..53f ..— [35 ** She 1’  Transj port 4¢#.. 4¢#.. 
Mexican Eagle com. SpiesPet troleum(10/) 14 as Wamae 
a deta Bh Bic ve Trinidad Oilfields. tae ee 
Do 8% pf (£1/0/6) 1g .. 12 -. Ural Caspian ae Pe Lis. 


Russian Petroleum 
Gl. sgpsdttphneee 2/3 2/3 


w 


New Schibaieff .... 17/0.. 1/3..+ (3| Venezuelan Oil .... 1g... 1gy..— 
' Mfiines.—The Mining market has been fairly active this 
week, and price movements have been spread over a number 
of descriptions. A notable feature of the week has been the 
heavy buying of Broken Hill Props., which have been soaring 
every day, breaking all previous records of highest prices. 

This heavy buying has sent up the price to 3}. At the 
beginning of February they stood at 27;. The South African 
market has been very firm and active. Spring Mines have 
been eagerly bought, and show a good rise. East Rands have 
risen on the increased profit for last month. New Modders 
rose smartly on Thursday, and so did Modder“ B.” In the 
Diamond group, Premier Deferred have advanced to 54. In 
the Rhodesian section Tanganyikas and Globe and ? h enix 
have been bright features, but West Africans have again been 
inanimate. Copper shares have quite lost their booming 
tendency, and have lapsed into dulness on the fall in the 
In the Tin group, East Pools and Agar 


Sin ee ‘ a ee 
Van Ryn iG cata 2 «ce Syk.. 
Village Main Reef... ldy.. 1 


. |Anglo-French Expl. §8.. @.. 

+ 4, Central Mining.... 6 .. ° 

; Cons. Gold Fields... 144.. 144. 
De Beers Def. .... ll 


/ price of ‘the metal. 
1ave risen smartly. Kalgurlis have been dull on the passing 
of the dividend. South African. 
“oa 
rey we e + S 8 Ow 2 6 °? O ad 
Transvaal 23% Y 38 ext = 3 22 e=¥ 
x So o = & _ Z 2 
| Gold Mines, ESS Sc dep ass Sh ate 
Apex (10/-) ..c-cece Her. Syee .. | Deer Levers (Con.) 
Aurora West United 4. 4... .. | Van Ryn Dp. (New) 2¢8x.. 3 o 
Bantjes Consolidtd, ice fhe. + Village Deep ...... téx.. 1 oo gs 
| City and Suburban. ik . .. 139 ..+ & | Witwatersrand Dp. Iysx.. ly... .. 
Consok i. Langlaagte BibBec  Edice ce 
Consold. Main Reef #4... 4-0 .. Rhodesian. 
Durban Roodepoort +... ¢8.. .. Amalgamated Prps gy.. fa-- 
|| East Rand Prop... 4.. $¢8-.+ gw Antelope .......... - ae 
ST GGNEE  . icscncenee 13%.. 144..+ gy British S.A. Chartd. ve bee ee 
Glynn’sLydenburg. 4.. 4. . |Camand Motor .. #%.. #% oe 
Goch (New). ....... -- tn.-—- dy Eldorado Banket.. 4... 4 
1} Heriot (New) ...... 24. 23 °°—¢ Enterprise eocccece ° thes ioe 
|| Kleinfontein (New) uy ax lds.-+ gy | Falcon ........... a 
ES. scceususen ax. - 23 ..— Giant Mines ...... whee Wee ce 
|| Langlaagte Estate. “a “a ice Globe and Phoenix . 14x.. Ilgy..+ 3 
| Meyer and Charlton Sux. o Sthee « GldfidgRhod. Devp. “tee Mae 
| Modderfontein .... 154x.. 153 +8 Mashomtaland Agcy. {a-- yn-. 
Modderfontein(B).. Sygx.. 5A + Shamva Mines .... 12 .. 13... 
Primrose (New).... ghX..  faee TanganyikaConcss. l¢g.. 1¢%.. 
Randfontein Central 4 4 Willoughby Cons. Bee Foe 
Randfontein Estates 8... @.. Zambesia Exp loring Hacc 866 eo 
NOD cneiy caens lgax.. le 
Roodepoo tt United. °& aa Land, Diamond, &c, 
z 
| fs 
| 
| 
| 





| Exploration ...... gece 8=ee 0 
Deep Levels. Gen. Mng.&Finance 44.. 44.. .. 
Brekpem ...cccccce 34x... 395 ..+ gy | Goerz(A.)&Co... Hh.. %4-- «- 
| Cinderella Cons. .. ¢h.. fx - ~ |Henderson'sTrnsvl.  s5.. Igce cc 
City Deep ........ 3tax.. 344. H. E. Prop......0s- ae Bee as 
Crown Mines...... was.. 3 « Jagersfontein(New) 34 .. 34 ..+ 4 
Durban Roodepoort #3x.. 43... .. |Johmnsbrg.Cons.In. 43... 43.. . 
Ferreira Deep .... 18 ..12 .. oe Do Betete wesc Gee Bec « 
Geldenhuis Deep... lgx.. ldy - . | Mozambique ...... Stee Wise « 
Knight Central .... 2.. % . . | NewVaalRiver.... ¢§.. 4... . 
| Knight's Deep .... Igy.. Igy .. .. | OceanaConsolidatd & Beo « 
| Modderfontein Dp. 5)%.. 53 ..+ gh | Premier Deferred.. 4g .. Sh ..+ 9 
| Nourse Mines .... #8x.. 4% .. Roberts Victor .... yy.. yaee -- 
| Rand Mines ...... 33x... 33 ae S. A. Gold Trust .. 2 ee oo™ A 
1] Robinson Dp.(New) 1 ..1 .. TransvaalCoalTrust 23x.. 3 +2 

|} Rose Deep ........ lyex.. 14 .. Trans. Est. & Devt. 4.. fan 
|| Spring Mines ...... 249.. 244 ..% 2 ! 
West Australian. 
| — ee” >; #. 68 
1] Sex Bs SOx Ze4 88 6° 
=22 32 2=2 Tey oa BS0 
| ~~ s es a a” Ae ah = 25 
1] aS Sh eas | - we See 
1] Associated Gold .. 32.. }.. Ivanhoe Gold Corp. 24 .. 2&.. . 
|| AssociatedN.Blocks y.. ¢h..— #| Kalgurli .......... t.. feet 
|| Gid. Horseshoe Est. 1}§.. 1¢@.. .. | Lake View & Oroya yy... we. . 
|| GreatBo yulder Prop. 3 .. i . e- | Sons of Gwalia.... 4%.. %..— » 
| Great Fingall Cons. 3. &. South Kalgurli .... 44.. ge. 
Copper and Miscellaneous. 
| «og oo. #e&. 
| Ges no CO Sex £5 OOM 
} C29 oo 4 oS 2y So on @ 
| EGO 5 253 EEO Cr 2g” 
|| aes Sa fae AS Ae Eee 
1] Anaconda aehetes . 17% .. 18% ..+ 3 | Mount Elliott...... 33.. 32. 
| roken Hill Prop... 24ax.. 34 ..+ gy) Mount Lyell (£3) .. 149.. ld ..— & 
|| Camp Bird ........ sa. aa.. .. | Mount Morgan .... 2y¢%.. 2fh-- «> 
|| Champion Reef . a =e Mysore (10s) ...... 4h .. ShX.. -- 
|| El NOD Wanatincgincinalety . = ae Rio Tinto ........ 60h .. 604 ..— 2 
| Esperanza ........ dt Mieka Russo-Asiatic ...., - 448.. 4% ..—- & 
|| Great Cobar ...... ee dk Spassky Copper .. lty.. 2 . tf 
|| Kyshtim .......... fy: 2 6+ Tanalyk ....+., ose. Mow Bee «s 
1 Lena Goldtields.... 1 co as Tronoh Mines .... l¢d.. 12 ..+ & 
|| Mexico of El Oro 33 . « | WEE caccce seecse Bes et SS 
1] West African. 
{ < Gin Bia se2.5&. 
1 sea Fg SEs 834 38 524 
| BESO Sst 232 w SS ap 2342 
{| aS Qh eee AMS OO Bae 
{| Abbontiakoon ists Bee Bea Fanti Consolidated. %.. .. «. 
|| Abosso ............ d-- O-- | Gold Coast Amalgd. 4%... t4..— dh 
}| Anglo-Continental, 43.. 4f.. | Prestea Block “A** 43.. $4... 
| Ashanti Goldfields , aes }86Ge ' Taquah Mining .... Sice «Eee ee 
|| Miscellaneous.—Although not devoid of interest, the 





Industrial market has been very quiet throughout the week, 


THE ECONOMIST. 





519 





j ° 
‘| Mareh 11, 1916.) 
| 
— a 
Oil Companies. | 
| ° wc ; : ec, 
x Bg OSs o ~*~ Be Poe 
| ogy 28 e=3 Sag 229 g=3 
eas oo Zee ais 3a za2 
Anglo-Egyptian“B"  4h-- eet gs! Nth. Caucasian (10 25/ .. 25/9..+ /9} 
‘Anglo-Maikop...... 5/0.. 5/3.. {3; Premier Oil & Pip 
‘Anglo-Persian 6% BM ntetsnwatend 1f6.. 1/6.. | 
, a Mn, daneed 8.. $8... oc Roumanian Cons... A4%.. 4%.. 
Peony eee +h. i}: ee Royal Dutch (100 } 
Baku (10)) ner > lia 4a Oe 483 .. 483 .. b | 


and changes in prices have not been very marked. Shipping 
shares were in fairly good demand ; Royal Mails, after rising 
earlier in the week, receded towards the close, while Khedivial 
Mails advanced slightly. There was no change in Marconi 
issues, although Americans displayed a little activity. 
Brazilian Tractions remained firm, but Rio de Janeiro 
Tramways and Mexican Trams both receded. Armament 
and Iron and Steel shares were steady. 


ference. Catering shares were all unaltered. 
Americans were dull, Textiles were not very active, Bradford 


Dyers declining to 23s 6d, Bleachers to 16s 6d, and Calico | 


Printers to 7s 6d. Only a few and irregular movements 
occurred among Bank shares. There were slight improve- 
ments in Union and Smiths, Lloyds, and Bank of Australasias. 


— a 
Sed 25 SOx Gon 2g Ea 
za 32 ond ze3 3.2 o- 3d 
as Sa eee ans Ja set 

Anglo “‘A" (Def.).. 218 .. 214 . t | Hudson's Bay(£l). 6 i “aa: -4 

Armstrongs........ Mikes Be Cr AIO ccuceausvece fg. fg 

Assted Cement Ord. 24... 3 ..+ & | Lloyds Bank ... 21g .. 212 ..+ 2 

Bir'h'mSmallArms 24... 2 d@ | Lon.City& Midland 7% .. TR... . 

Brazil Traction.... 51 .. 503 ..— } | Lon.County &West. 144 .. 144... .. 

British & Arg. Meat 3 .. eo dy| Lyons(J.)&Co. .. 343.. 32 ..— 3 

Brunner,Mond&Co, 383.. 32 ..— 33} Marconi’s ........ 155-- 1¢8..+ 

Canadian Car, Sr00 72h « Ta sa co | PORTO DOME ences. 274 .. 264 ..— 3 

Cox ats (J. mars 53. wie dé Pekin Shansi - Da. man as 

Eastmans.....2.... 6/ .. 6/ .. «- | P. and O. Deferred279 ..2804 ..+ 1h 

Fore stal Land coos Shh... 28 n+ th eset tials Shonen. . 994% ..1014 ..+ 2 

Furness Withy .... 14... 183..— a)| Standard Bk.ofS.A. 103 .. 10... .. 





CRUSHING RETURNS. 


(For last calendar month except where otherwise stated.) 


There were advances | 
in Associated Cement Preference and in Salt Union Pre- 
British | 


aan . eee 


one Gold Recovered. . 
MINE es as Profit. 
= =~ at , 
Mil.| 55 > Mill es Total. | Value. 
Sz ae 
Ozs. Ozs. Ozs. £ 
Abontiakoon............|10,9G4 .. | ea oa V) £18 083 ; 
Abosso. pbasnec 1,770 16. Of a a : V) 15,476 
Alaska Treadwell ...... 78,700) 1,500) am as V)$12€500 (P) 18,000 
Alas ka Mexic EE nes eaene 19,800 445 V )$26,900 I.oss$1C00 
Alaska United ...... .. 45,400! 1,0061(V 249, 500 (V $43, 100 ( V)$92,600(P) $9,600 
Antelope 3,833! .. - V) £7,897(P) 1,107 
Ashant i Goldfields ade LILATG ce | "95 a V) 40.477 
Associated........-- 7,655; .. . ee ee V) 10,496 
Associated Norther 
Blocks -_ 
Iron Duke .. oan ee j } — on se P) 454 
ctorious Leases .. ee 2,575) ee V) 422 
DEIN - cccnciancicndeas 403 araill ae ee 414 
Rec scereskinenns 2,748 3,203) 1,185 15] 1,334 
i an , as 287 
Bell Reef Development 3,732 ae | ad incl V) £7,193 sa 
Brilliant Extended 570 650} a - V) £1,930 Loss 298 
Bullfinch Proprietary ..| 6,010 .. 2,541 aa (V) £6,734 (P) 1,663 
Butters Salvador nad 3,825 3,825] we a Vj£10,900 (P) 4,175 
CN BI oc cc cnctecees 254. | ‘on e« : P) 7,700 
Champion Reef .e+++~| 16,025) 23,792} 8,764 2,046 0,810 
Charterland and Genera! | 
Exploration and | 
Finance— | 
Old Nic Mine ........| 2413} .. | es ee V) £2,827 (P) 29 
Cinnamon Bippe ...... 4,566) .. | 1,901 ae . P) 1,272 | 
Eileen Alannah ay 4,243, .. | 2,179 aa V) £9,042 2 
Frontino and Bolivia ..| 2.202} .. } we ae ae (V) 10,167 
GOON & éccavasensnasaces 3,175, .. | ca a (V) £7,187(P) 2,991 
Globe and Phcenix...... 6,540, .. | 7,984 we a4 P) 17,941 
Golden Horseshoe ..... §,362;, .. | 2,953 ee V)£12,570(P) 1,501 
Golden Kopje ......... 13,010; .. | V)£10,366 
Great Boulder Persever j 
ance .. ey ae ; ro ae V) 16,478 
Great Boulder Propriet’y) .. | 15,728! 13,892 (V) 50,038 
Hutti (Nizam’s) ........) «-- | . ae " 1,620 ve 
TI ode aad 18,597 | 7,193 ea V)£30,536(P) 9,006 
Jantar Nigeria.......... 21 | - “ ape 
Jitutil (Anantapur) ....| 2,800 ‘ se 759 
SO a néacccdscescces!t Ge } 6C5 wa V) £2,506 Loss ‘£124 
RRS a iciusecaanes 9,640 } as mp . V) 16,205 
Lena Goldfields ........ és } od ou 72. 878 V) £272052 
Lonely Reef ........... 4,730 ' 3,151 is V) — 7(P) 5,447 
Mary Murphy .......... oa sae all éa os ‘P 313, 227 
Mashonaland Agency ..| 5,250 5,250) 92S 676 “a 605 (V) £6,827 
POE keceedédndccedass ree ee “a ; 
Mount Boppy ......-.-. 6,942 6,465} 910 1,620 "2,530 (V) ” 7,200 
SE. audeetuauseceses 24,627 35,917) 12,428 4,410, 16,838 oe 
New Chuquitambo...... 1730, .. | ue “ V) £1,203 (P) 400 
North Anantapur ..... 2,900 2,200) 992 lll 1,103 7 
North Kalgurli ........ ee «at 7 a ou 7 
Nundydroog ........00.- 7,800 15,7971 5,640 1,502 7,142 
Offin River Gold— | 
pT Peer ee ee ee ee 338 (V) £1,352 
JONGRLY oc ccccecccece. ee “a ee 325:(V) £1,300 
GO saa caccscecéaves 12,100 19. oa 6,087 1,456 5A3 a 
Se OD ecdaacoennes 7,100 | 2,375 ea V) £9,540 
rrr TTT ree 23 o< a 
Philippine Dredges ; | 1,589 
Plymouth Consoli dated 10, 350 és aa e< V) £11,728 on 
Prestea Bloc k A. 26, 1 19,850 26,629 1,894 4V )£40,123 (P) 9,136 
Santa Gertrudis ........ 20,503; .. ea ée oa ‘P) 16.600 
Selukwe Columbia...... 1,428 .. ee i (V) £2,714 oe 
II 5 ancucsccnncecas 2,250 408 wy ate 
Shamva Mines ........ 60,435 .. oa oa V)£36,465 (P) 15,540 
BY ois adkenacacdiocuns 6,583, .. 2,874 aa P) 3,750 
Sudan Goldfield ........| 1341 1,350] 990° 176 “L 166(V) 3,992 
Sons of Gwalia ........ 12,919 | on adi . (V) 19,438 
South Kalgurli.......... 9,804 .. 2,817 oe hi (V) 11,916 
St John del Rey ........ oe eco J ee an a6 (V) 39,000 
Tomboy cocccccccccocses oe - ee as (P)29,000 
Taqguah ......ccceee- col GE cc oe 4V)£17,115 a 
Thistle Etus............ 1026 .. | sg a V) £1,409 i 
Transvaal & Rhodesian | 
RE cncaccecsoes Lee cet - | en oe V) 4,540 
Vogelstruis Estates ...., 13,038) 13,132! 2,097 1,049 3,146 a 
Waihi Grand Junction..|15,910 .. ia ve ie (V) 24,024 
Wanderer (Selukwe)....'12,530 .. | ed ee ae (P) Ih8 
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DIVIDEND ANNOUNCEMENTS. 


Rate % per Annum, except where 
marked % or stated in Cash. 


- } 
Interim) 


“Raflways. 
Bilb: a River and Cantabrian 
Harborne Railway..........| 
Nottingham Suburban.... 
Sheffield District .......... 

Banks. 
Bank of North Queensiand.. 
Bank of Victoria............! 
Commercia! Bank of Sydney| 
ED SOERnkssceccenccecce 
Molson’s Bank, Montreal .. 
Northern Buinkiog Co. 
Pt i” seduscmawe 

ee eat st amends 
ES 

Insurance. 

Abstainers and Genera) 
eer eer 
British Engine Boiler and 
EE hatte mahi dewan 
British Genera! Insurance. 
Mining. 
Chine Coppee ....ccccccecs 
Lena Goldfields ‘ 
Mount Morgan Gold. 
Nevada Consolidated Copper 
New Chuquitamb>o Gold... 
Ray Consolidated Copper .. 


ls p.s. 
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Last 


Last |1. 
| Pinal. Year. 


Year. | 


Is p.s. 


FS re ls6ap - ls Pp 8. | 


DMM. cadkdccconsses 
Utah Gopper, ..........--.+- 
Wankie Colliery ........... 
Tea and Rubber. 
Batu Rata (Sumatra) Rubber 
Dimbula Valley Tea ....... 
Koran Rubber Estate ...... 
DEE sucncdbepeesscevecoessl 
Poonmadi Tea and Rubber. 
Selaba Rubber ............ 
Sephinj.. ri Bhee] Tea ...... 
Travancore Tea Estates .... 
Other Companies, 
Aberdcen Combworks ...... 
B. Vickerman .............- 
Pere ree 
British 4merican Tobacco.. 
British I sulated and Helsby 
DD thegusntianebs Kee 
Canadian Gepera! Electric. .| 
Cardiff Collieries ........ 
County of London Electric. 
Courage and Co.. ea 
i, ie MN tes eanaw ncaa ss 
D. H. Ev 
Shares ee re ee 
ee | eee 
Dobson and Barlow ipedenes 
eS ee 
Edinburgb Americ an Li =e 
DEED duanceseeses 
Edinburgh Collieries 
Porth and Clyde and Sunny-| 
side Iroa 
Henley's Tele graphic Ww ‘oval 
Imperial Navigation Coal . .| 
Imperial | obacco of Can: on 
James Colmer. ...........-- 
J, 8hapnon .... ... pinee on 
J. and J. t.onsdale......,... 
Jobn Miligan ............. | 
Kemball, Bishop, and Co. . 
Kuban Refining ............ 
Liberty and Co. ......... 
Lincoln “agon and Engine| 
j.udiow Bros. .. ......... 
Manchester Royal E xchange 
Munganese “ronze & Brass 
Manila Electric Railroad] 
avd Lighting ..... 
Metropolitan Gas (Mel- 
EE Sc cne nex 
Midion4 Electric Corp orat'n 
MunzM-tal .. 
North Metropolitan Electric 
Pearson Knowles Coal and 
A ae 
Peter Robinson ........... 
Ransomes Sims, 
Ec cudeiegana ees 
Rhondda Valley Breweries 
Richmond Gas Stove and 
EOE <6 o0>sen - 
St Helen's Colliery and 
ON ee 
Belt Union, Ord............ 
Do b i dimoeaciet nae 
8 mnuggur Jute ..........- 
RIE BOO vcscccsccccee 
sha ghai Waterworks... . 
Shanks and Co. ........... 
Spratt’s Pa ‘ent (American) 
S:ewarts and | Joyds, Def. 
Bwan and + dgar..........-- 
Was Swe on cccccce-s0: 
Victoria Jute .......-.c00 
Te OTE. ccccccccousese 
RTE 5 ok dc csv cccscescons 
West of ~cotland American 
Investment .......... | 
Western Mansions .......- 
Wil iam Whiteiey ........-- 


14 
Os p.s 8s p.s 
‘™% | 10 
40 14 
40 14 
12 ee 


* For year 1913-14. 
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ANALYSIS OF BALANCE-SHEETs. 


LIBERTY AND CO. 
January 31, 1916. 
LIABILITIES. ASSETS. 
Amount. Inc. or _ 
£ 


Preference shares 100,000 .. - Property, good- 

Ordina'y shares.. 190,000 .. - will, &c......... 145,264 .. 
Creditors ....... 27,274 .. — 622 | Debtors.......... 87,824 
Reserve fund .... 146,200 .. — 2,745 | Debit balances 2,962 


Rest account .... 226,837 — 1,276 |Stocksinhand .. 1681/9 ., - 


Dividends and Investments .... 192.851 . 
bonuses ........ , ks 8,578 Cash .... be 16,48) 


Amount. Inc. or Dec 


ebaniins 613,411 .. —13,221 stal...... 613,41) .. —} 


LUNDON UNITED TRAMWAYS 
December 31, 1915. 
LIABILITIES ASSETS 
Amount. Inc. or Dec Amount. Ine 
£ £ U ndertakings, £ 
Ord. shares...... 1,000,000 .. ae | properties, &c. 4,001,696 
Pref. shares .... 1,250,000 .. Recons. of Ham 
4 % debentures .. 1,649,930 .. 5 mersmith lines 62,689 . 
eee i 6,000 .. Debenture issue. 73,321 
Reserve ........ 137,713 .. 5} Depos. on props 4/0 
Creditors . .. , 35.465 | Do with loca! 
Int. on debs ..... 32,999 .. ; | authorities 5 
Advance } | SON nexccnsece 9 
eh ss4sen00 689 .. + 2,017) Investments ae 
Revenue account Sor .. + Tl DOROMS ... ccs 3}, ‘017 - 
Sew cceas ie 44,993 


C 


Total ...... 4,257,123 .. + 9519) Total ........ 4,257,123 .. 


METROPOLITAN ELECTRIC TRAMWAYS. 
December 31, 1915, 

LIABILITIES. | ASSETS. 

— Inc. or _ | 


| £ 

Pref. shares.... 507,000 .. od Capital expend.. 1,996,112 .. 
Ord shares .... 474,336 .. ee Ruspense acct. 22,897 .. 
44 % deb. stock.. 542,824 .. — 10,275 | Discount on deb. 
5 % deb. stock.. 287,030 ..— 4,020 issue.......... 1,193 . 
DO sacuwe ‘ 111,000 .. — 900) | Reconstruction & 
Creditors ..... 138,805 .. + 19,277 renewalsinv’st. 144,443 . 
Reconstruction & Leasehold p’ pty 22,811 

renewal res. . 161,207 .. + 16,947 | Stores & material 34,277 
Reserve ........ 82,000 .. + 13,000 | Debiors ........ 82,609 
Revenue acct. .. Sees cs } Be VGRED cccccscces 24,255 
+ 


Total ...... 2,328,577 .. + 40,029, ‘Total ...... 2,328,577 


Potices and Reports. 


MINING COMPANIES. 


Amount. Inc. or Dec, 


£ 
16,200 
657 
2,081 
5,550 
211 


5,957 
29,919 


40, 029 


TRANSVAAL GOLD PRODUCTION.—The following returns for 
the month of February have been received, and the output and 
profits, where stated, for the two previous months are added for 
purposes of comparison. “The profits in many cases, it must be 


understood, are merely estimated :— 


paaeiaaphasaeh = 
| ; Yield. Profit. 
Dec. | Jan. Feb. Dec. Jan. 


Ozs. | Ozs. Ozs. £ & 
Aurora West United ....... £17,977) £17,505 £17,215, 4,150 | 2767 
Bantjes Consolidated ...... £25,49/| £24,056) £23,344 986 154 
eee eee eeeeeeeeee ] ~ 0 £i 064 l .240 os _ 
Brakpan ree £838, 374) £88.19 £89, 654 32,563 31,147 
City and Suburban......... 12, 140) 12,082' 11.150 20.661 | 21,061 
City Deep ........-..---. ++. £121,451|£120,89¢ £119,342) 60.503 | 60,053 
Consolidated Langlaagte £69,957| £17,546) £56,242, 27.633 | 25,113 
Consolidated Main Reef... £43,991] £:1, 40) £40,636, 14,387 | 19 253 
Crown Mines .....-...+++. £272.02" |£274.864' £252 ,018) 87,584 | 79,798 
Durban eee erg el 3,201) 3275 t 1,350 1,-50 
Durban Roodepoort Deep .-| £36,151) £36,273, £35, :20) 4.720 | 5,022 
East Rand Proprietary ....| 49,293/£210,-7), 48,012) 32,618 | 32614 
Ferreira Deep . ......-.+-++- £101,670, £38 838) £34,079) 45380 | 43,029 
Geduld .. £41,885) £47,0-7) £41,49») 14,118 | 14,144 
Geldenhuis Deep | £73,876, £76,814) £72,2.9; 15,097 | 14,830 
Ginsberg .... £17,413) £17,-04| £17,0L6| 3,672 | 4,010 
Glencairn Main Reef ..... | £14,79:| £15, "075| £13,025} 2,057 717 
Glynn’s Lydenburg £5,837) £/,181) £5,955) 2,670 2 828 
Government Areas.........-| $66,775! £65.47: £66,452; 16 252} 16,896 
Heriot (tecdesens enneceueues | 5,774) 5,7: 6! 5.436! 9,509 9,292 
Jupiter ...-.e.ceeeseeeeees £23,167) £25,55'| £23601) 4,188} 4511 
Knight Central .........+.. £30,89-| £30,339| £28,164) 4,16: 3,76 
Knight's Deep ......... eees>| £81,155) £85,564) £82,32-) 16,009 | 16,613 
Langlaagte Estate..... occ} 13, 9953 i, 35: 43, 276) 13,069} 13,470 
Luipaards Viei ........ eenel 3,860 2,971 
Main Reef WESt ....eeeeeee £27, cad on sal £23, 277) 3,805 | 3,048 
May Consolidated sdiieesees | Bul, 51a} £11,314; £lo, 517/ 1,189 1,036 
Meyer and Charlton ....... £33, 774 £34,197) £53,529 20 520 | 20,368 
Modderfontein B. .. ...... £ 00.49/£100 014) £94,815! 62,368 | 62,233 
Modderfontein Deep.... ... £63,141| £ 6,461 £63,050) 34,60 | 34,795 
MID os<seeiecnissnas £27,592) £:0,452| £29,185) 8,126] 8,935 
New Kleinfontein ......... £68 ‘962 £70,198; 62,724! 22.6u7 | 21.499 
New Modderfontein ......- |£115,136) £105,149|£100 085) 71.3°1 | 60575 
New Primrose ......+++++- £17,391) £164 6| £16, 018) 3.742 5,043 
New Unified Main Reef ... £14,324) £ 4,036) £15, 404) 4,606 4,585 
Nigel .......000-ceccccsses £15,444) £14,01%| £13, 134) *,98 *637 
Nourse Mines ............. £6170'| £6.99 | £2,571) 14,008 | 12,405 
Princess Estate and Gold . | ¢ 9,163) £29,469) £23,389) 1,059 525 
Randfontein Central....... S| 66.977) 53,068) 560°3 | 54,400 
MOMESOR 66. 000s ccecccecee: £74,59 | £38,597| 35,949 | 35,583 
Robinson Deep ............ £77.872) £75,371! 25,844 | 26,044 
Roodepoort United M. ced $6,77-| £3',117| £55 369) 6,16 | 5,501 
Rose Deep. ..cccccccccegeeces £73,602) £73,312) 23 404 } 19003 
Bheba .....ccccccccccces 1.»20) :874| 400 #550 
GEST DOOD cccccccecocees i £ 5,054| £ 4. 945) 5,091 4,305 
Simmer and Jack ....... eee >| £73,127) £72, 233) 26.483 | 20,699 
Sub-Nigel ....... teeeeresess £16. 87) £l> ,) 5) 4,005 4 2u3 
Trausvaal G.M. Estates ....| £99'775| £5 .184| £ 0:027| 12,729 | 11, 78 
Van Rc scscncccoses as wedes £47 146) £4>,101| 17,702 | 18,156 
Van Ryn Deep............-- £81,291) £32,829] 45057 | 4 u04 
Village Deez .........+46. £75,769| £73,454] 23,761 | 19.448 
Village Main Reef ..........| £50 879| £54,8 5| *45,583 | 6,420 
West Rand Consolidated _. £35.241| £37, 68| 1019] ¥,:91 
Witwatersrand (Knight’s) . £53,211) £53,075} 25007 | 24,00 
Witwatersrand Veep ..... £52,510) £49,573) 16,(34 | 16,200 


PEE ensndcccaces £4 ‘058 £+3,.844! £:2,770| 13,738 | 13.332 
Worrester aa ie x + + | + + . 





Feb. 


£ 

4,002 
10 
52,938 
19,269 
59.360 
25,595 
12, 87 
71,559 


t 
5,050 
38,501 
34,156 
14,095 
13,605 
3,041 
9'3 
1971 
16,414 
8,424 
4,555 
eo 
16,+ 
LL. 224 
2,69 
3,0+0 
600 
19,354 
5 895 
5},3554 
8.709 
17 v0 
61,556 
2,853 
4.542 
*], 451 
10,45 3 
324 
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* Loss On Working. «+ “NO return. 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. Eb 
3 
; | Net — ————— a Ee 
Profit ‘ seist 
|Balance After Amount ¥ “vee eee Pecied porn ' 
Period | from Pay- _ Avail- Dividend ate aa Ps 
Company. | Ending. | Last | mentof) able for _"____ {Carried to well 
| ‘Account. Deben- | Distri- Ordinary. | Prefoe, | Reserve, | Balance) wey | Divi. Sk 
| ture BIE sins cmesiccntiesesittiieteceieiain Atle tiie deed Deprecia Forward Profit. dend. whe 
——e Interest Rate. [Amount /Amount. tion, &e. Ry a 
Banks. | | &£ £ £ %, £ a - a ie 
Bank of North Queensland ‘ .| Dec. 31* 2.260 6,518) 8.720 6 4.875 ” ane coael Bene % ies tS 
eon —son hel Seton | Dec. 31° | 49,454) 54,660) 103,114 6 31,837/ 12,503} 37,000 22,774, 59,56 5 oc ae 
Commercial Banking Company | a a eee if 
ul ByEMey cocccccccccces Dec. 31* 72,733} 128,237; 200,970 10 100,000 ont 70| mM Y | he 
Queensland National Bank ..; Dec. 31* | 50,53t} 50,536 a a * aaa —— ad ” i + Hl : 
Breweries | si ae | eT 
Bent's Brewery ........ ee--| Dee. 31 11,555} 36,175) 47,730 ¥ a 0 Be 
Milwaukee & Chicago Brewerie+, Sept. 3 802} 46,827; 47,636 54 46,888 seca 16,000 a 43,487 a Sane 
Canals, Docks, &c. | is ] Rey 
King’s Lynn Docks & Railway) Dec. 31 205) 6,571; 6,776 4 a 6,570 206 Saat ) 
Electric Lighting, ~~ aeee eat 
Bournemouth and Poole Elec- i Per lae 
tricity Supply .......... Dec. 31 3,829) 28,827/ 32,656 6 9,527| 11,522! 8,000, 3,607 29,795, 7 ij e | | 
'} County of London Electric ; F ee i 
BUOGNE - cakaniaveaivens: Dec. 31 12,471) 115,261) 127,732, 7 40,605 32,630, 4 4,499 gf 7 iets e 
Metropoitan Electric Supply .| Dec. 31 3°795| 75,30 79,104 3 30,00 1712 bey: aaa a 4 ve Oat 
‘| Iron, Coal, and Steel. ; te , oa 
Penrixy ber Navigation Culliery Dec. 31 | 22,855] 59,886) 82,741) 124  18,750/ 15,000! 27.586. 21.905, 53.773) 10 ae 
William Jestop ......ssee.- Dec. 31 | 25,758] 101,586) 127,344, 14 | 46,122; 5500; 40000 35722) 5813% 14 pop!” 
Tea and Rubber. ore Fis am 
Kuran Rubber Estate........ | Dee. 31 3,545} 21,447; 24.792) 45 16,875 7 os 7,917) ey 
New Crocodile River (Selangor) ae) ne ae i 
Rabber ..cccccccccesces | Dee. 31 6,789; 25,588} 32377) 15 16,250) .. 10,000 6,127; 14,23 10 ee 
Pegoh, Limited ............| S#pt. 30 3.175} 25,047; 28,222 20 26,000 i 1,571 651) ee peer 
i} Poonmudi Tea and Rubber ..; Dec. 31 2,270; 11,836 14,106 173 9,329 “4 e< 4,777 8,487 123 i a 
Tramways. " _ P Dit 
|| London & Suburban Traction) Dec. 31 2,886} 80.755) 83,641 .. ‘i 80,158). 3,483) 83,627) 5 i 
London United Tramways ..; Dec. 31 1,892} 26,335) 28,227 i oe “| 25,000 3,22,/ 18,541] pee ag 
Metropolitan Electric Tram- ; ie st 
{ WAFS cccccccccccccccess Dec. 31 1,118! 43,157! 44,275) 1 | 4,743, 25,000! 13,009’ 1,532) 46,553; 2 hex 
Trust Cos | | iF ni 
General & Commercial Invest | Feb. 29 15,736, 34,722) 50,458 54 | 14,513} 12,438) 7,098 16,409} 34.685 ? rai 
|| River Plate & General Invest | Dec. S31 | 19,339 40,51¢, 59,855, 10 | 25,000) 11,25¢) 4,000} 19,60.) 42,61 10 4 Bias g 
I] Other Companies. i 
iC. and E. Morton .......... | Dec. 31 45,016; 150,011) 195,027; 174 78750! 14,000) 25,000; 77.277) 144,035 173 ie 
\| Fullers, Limited ........... | Dec. 31 | 1,929 8,97& 10,937 74 3,750} 2,343) oa | 4,849) 5.653) 10 ti 
|| John Wright and Eagle Range) Dee. 31 | 11,210 56,092, 67,302) 25 | 42,880! 4,420) 8.000} 12,002} 59,924) 25 Ree 
\j Liberty and Co. ........... |} Jan. 31 | 8578 6146, 14,724 10 10.000'| 6,000; Dr.1,270| .. | 24,55& 10 * ie 
|| Manchester Royal Exchang: | Feb. 29 | 26,343) 29,455 55.798 5 | 21,587) .. i | 34,211) 31,548 5 + 
Ssmnuggur Jute Factory ....| Dec. 31 | 13,923) 299,830, 313,753} 30 | 90.000) 7,570} 178,501) 37,752) 44,300} 10 tf 
|| Swan and Edgar ........... } Jan. 31 | 803; 6,594 7,398; 10 6,900} 3,100} Dr.4,00%| 1.398! 6,996} 10 f 
|| Titaghur Jute Factory ...... Dec. 31 | 13,615 326,960' 340,575) 30 | 90,000 7,510!  190,770| 52,305) 68,51: 10 ae 
|| Victoria Jute, &c. ......... | Dec. 31 16,33+, 188,847; 205,181; 30 60,000} 7,500} 40,324) 97,357) 43,985} 10 % 
* Half-year. ns es 
| 5 ety 
Bn —_—————— — fe 
|| CONSOLIDATED MINES SELECTION.—The accounts show an miums amounted to £324,779. The premium income for the year hy 
available profit at the close of 1915 of about 93.000. The directors | was £1,562,212, being an increase of £254,200, as compared with ' } 
}recommend a dividend of 15 per cent. (1s 6d per share), less in- | the previous year. The amount paid in respect of claims were ; 
|come-tax, that {10,000 be placed to reserve account, increasing | £629,309. Indu-trial branch: The premium income for the year = 
|| same to £45,000, and that the balance of about £12,000 be carried | amounted to / 2,282,633, being an increase of {66,770 over the pre- oe 
| forward. It has been decided to hold the meeting on April 26th. | vious year. Ihe amount in respect of claims was {1,176,026 Me 
The report and accounts will be posted to shareholders about the | These figures include the corresponding transactions in respect of * 
|} second week in April. the sickness assurance account. The aggregate premium income ta 
'| LENA GOLDFIE(DS.—The report for the vear to September 30th | ° both branches for the year was { 3,844,945, showing an increase Be 
| last states that the net result of the profit and lo s account is a | °f £320,970 over the previous year. The total amount of claims epi tt 
credit of Rbls863,839, which, with £1,206 brought forward, con- paid in both branches since the establishment of the company ts ae 
verted into roubles at the rate of 13.77, makes Rbl 800,454. A £22,068 792. The total funds of the company amount to ie 
|| dividend for the year of Rbls1.25 per share, without deduction of | 457-240 587, representing an increase during the year of eS 
|| income-tax, is recommended. The cash transactions were as fol- | £1+157-93'- at 
|| lows:—Receipts: Cash balance at commencement of year, MISCELLANEOUS COMPANIES. ue 
1} 10.40) : > ' »nsk ehe Ss fence & sale Qussiz > ; ek 
| dasoags sale of Lenskon shares, £5.09; ie ot Soc sd et | BRITISH INSULATED AND HELSBY CABLES —The directors of ei 
|| £52.533; royalties from Lenskoie, £47,544; loan from bankers, the British In-ulated and Helsby Cables - ay a final aoe 3 
\| £52,000; interest, £23,240; repayment of advances by Lenskoie, dend : ; ~~ fan aa aking 15 per cent. a - es cs east} 
|} 41,192,519; total, £1,828.174. Expenditure: Advances to | W't) 4 bonus © oe Cory £98 oe ™ ee mn —— “te Pasty 
Lenskoie, £1,148 019: diveidiaadin ond expenditure on Lene Gold- aaa and fi 90,000 Carriec orward to meet cuties ior | a4 5 3. 
|| felds’ own account, £66,283; cash balance, £613,871, retained at | ©*C> Proll Laie ot ak a pak 
the company’s a <> in Petrograd, for ar cae in anticipa SALT UNION ae ee " ee F vee 4 - ; f 
|| tion of the Lenskoie Company's requirements during the current | Per Share on the preference shares and of Is per share on the} 


year. Meantime, since the closing of the accounts, an investment | 0Timary shares, placing £15,000 to general reserve, £10,000 to 


: jepreciation, < : fe 8,800 
has been made of Rs3,500,000 in short-term Russian State Treasury | depreciation, and carrving forward £8,800. 
bonds ene : STEWARTS AND LLO»DS.—The d rectors, after setting aside 


{100,000 for depreciation and making provision for contingencies, 
ASSURANCE COMPANIES. recommend the following dividends for the half year ended 
EMPLOVERS' LIABILITY ASSURANCE.—The directors recom” | December 31st :—At the rate of 6 per cent. per annum on the pre- 
mend a further dividend of 11s per share, free of income-tax: | ference and Io per cent. per annum on the preferred ordinary, and 
making 16s per share for the year 1915. The reserves (including | for the year 2s and a bonus of 6d per deferred share, placing 
the employers’ liability insurance fund (Acts 1997 and 1909) and | £60,000 to general reserve, £20,0c0 to employes benefit reserve, 
provision for other current policies and for outs‘anding losses) have | and carrying forward £100,000 
been increased by £149.026, and now stand at £2,416,482. The W. HILL AND SON.—The report for 1915 states that the balance 
preminms were 1,863,816. against {1,932,177 for 1914. standing to the credit of profit and loss account, after deducing 
_ REFUGE ASSURANCE —The report for the year 1915 states that | depreciations, is £5,005, or, with the £7,595 brought fo: ward, 
in the ordinary branch the number of policies issued during the | £12,600. The directors have placed {£1,000 to reserve, and pro- 
year was 37,175, assuring the sum of £2,658,940, and producing a | pose to pay a dividend of 5 per cent. on the ordinary capital for the 
vearly renewal premium income of £141.098. The single pre- * year, carrying forward £6,638. 
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METROPULITAN ELECTRIC SUPPLY.—The report for 1915 
states that the capital expenditure was £30,142. Gross revenue 
amounted to £229,200, an increase of £13,656, and working 
expenses were £127,149, increase £12,528. There has been set 
aside {27,000 to depreciation and reserve fund, which, after writing 
off loss on realisation of certain investments, now amounts to 
£337,359, carrying to credit of net revenue £75,051. This, with 
the balance brought forward, interest and dividends on invest- 
ments and other receipts, makes £87,089. A further dividend of 
2s per ordinary share is recommended, making for the year 3s per 
share, carrying £4,977 forward. 











THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have continued of a wintry character, 
with further falls of rain and snow over a large area of the 
United Kingdom, though the latter proved of benefit to the 
voung wheat crop in forming a protective covering against 


i 
night frosts. On the other hand, field work has been almost 


yrought to a standstill, and a spell of dry and open weather is 
lesired in order to complete sowings, which have fallen in 
irrear. In the meantime farmers are enabled to give more 
ittention to threshing, and in consequence deliveries of native 
grain at the principal centres have been ample for immediate | 
requirements: Trading at Mark Lane this week proved very 
juiet, and with sellers more in evidence prices for breadstuff 
gave away in sympathy with forward weakness, and the steady 
decline in American and Canadian c.i.f. rates. Despite pessi- 
| mistic reports regarding the new winter wheat, movements of 
grain in these countries continue on a large scale, while stocks 
on hand show an appreciable increase compared with last year. 
World’s weekly shipments were rather lighter, but sufficient for 
estimated requirements, the bulk, as of late, coming from North 
America. Australia and Argentina have not yet commenced to 
ship freely, which may be attributable to scarcity of, and high 
charges for, carrying space, the freight situation being still a 
difficult ‘problem. Large stocks, however, have accumulated 
it the principal ports in the Antipodes, and with the quantity 


|}on passage gradually increasing, supplies from the Southern 
| Hemisphere will probably tend to influence the course of events 
n the near future with regard to European requirements. 


Touching upon the more distant situation, the probability of 
| obtaining supplies from Russia is being discussed in some 


quarters, though this course is only possible subject to the 


} 


Dardanelles being clear for navigation, and thus providing an 


outlet to the Black Sea ports. <A certain amount of optimism, 
however, is expressed by reports of tentative offers to ship 
wheat and maize from Odessa sometime about August next. If 


7 


realised this would release a large supply of grain that would 


materially alter the situation, as with free shipments from 
| thence the wants of Europe would be more conveniently and 





economically met. Apart from a fair enquiry for spot, and 
near at hand parcels business in flour proved of a retail char- 
acter, and English makes were obtainable at rather less money. 


j 
The London Millers’ Association fixed the price of town house- 
holds at s4s per sack delivered. Foreign brands, however, 
| ruled steady under the influence of scanty c.i.f. offers, and con- 
| tinued short supplies on the spot. Of feeders, La Plata maize 
and oats moved in buyers’ favour, the demand having fallen off 
as the close of the season approaches, while stocks continue to im- 
| prove, forward positions being also easier. Grinding barley, how- 
| ever, remains firm on scarcity, and with few sellers the position 
is largely nominal. The wheat cargo section has been dull and 
| inactive, buyers holding off owing to the unsettled state of 
| American and Canadian markets, and though offers were not 
| numerous, prices generally tended in a downward direction. A 
| steamer of white Walla and blue stem combined, expected ship- 
| ment by 15th inst., changed hands at 69s. Quotations: English 
| wheat, whites and reds, delivered, range to 62s per qr, 504 
i 
' 
} 


No. 2 in similar position, 69s 3d. Flour: American first spring 
}] patents, sos upward, and Canadian export patents 49s to sos, 
|} both landed. Grinding barley, American, 46s landed. Pilate 
}}nominal. Maize: La Plata, ex ship, 50s; ditto landed, s1s. 
| Oats: La Plata, landed, 30s 6d upwards landed, and American 
| white clipped, No. 2, 338, quay terms. 

i 

| Messrs H. N. Bathgate and Co. write, on March 7t 
| follows :—‘‘ During the past week the volume of trade i 
| department has not been much, although there is some business 
the whole time for wheat and flour that are likely to arrive in 
this country at any time between now and the end of April. 


i 
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ibs. Imported grades, No. 1 Northern Manitoba, 71s, ex ship; 
j 


any 


ee 





After a sudden drop in American markets, there has bee; 
reaction, while freights also render business difficult 
have said so often, there is a great abundance of wheat 


(March 11, 1916. | 
| 
] 


world, far more than enough to go round for the remainder of 
this year; but, although we have emphasised that 4 
nust again repeat the warning that we gave last summ: when | 
the whole trade refused to make forward purchases. Th | 


that even if freights decline in America, only harm can tx 
if the trade as a body does not continue to anticipate ea 
its requirements for some two or three months ahead 
cannot be too often stated that, when the market i 
weak. evervone is too ‘* bearish,’’ and it must be obvio1 
everyone refrain from buying, the swing of the pendu 
bring a sudden jump in values when stocks are at the 
Nothing would please us better than to see a general slur 
round ; but those who expect too much in the near future, far |I 
is wheat is concerned, are likely to meet with disappoint: 
thev keep out of the market entirely. 1] 
‘* Maize has been very unsatisfactory, and shows a cor r- | 
able amount of weakness, as we are now nearly at the end of ¢] 
season for this feeder, which is rather too heating for the 1] 
weather. Of supplies the quantity afloat for the United 1] 
Kingdom and Continent is very heavy, and, in conjunctio1 1] 
liberal quantities of barley and oats, there is nothing at present || 
to give any support to the market.” | 
| 





The following table estimates the home consumption of wheat | 
during the harvest year 1915-16, contrasted with 1914-15, 1913-14, | 
and 1912-13 :— 


1915-1916. 1914-1915. 1913-1914. 1912-1913, 


Flour -. m 4,640,000, 6,628,900 6,571,900 5.975.999 | 


49,292,300 56,402,700. 52,162,200 59,971,500 
Add week ending Mar. 4—Wheat..| 2,068,300 819,20 1,724,300, 1,491,400 | 
Flour....| 216,709) 255,000 + 189,100) 213,209 

Total imports 27 weeks ......| 51,577,300, 57,476,990 54,075,690 61,676,100 | 

Less exports—Wheat.. ........cee0- 67,100, 475,800, 186,590 424,200 | 
OEE svsnssncsintces« 92,600! 210,800 112,600, 112,400 | 


Net imports .......00+ e+ee-) 51,417,600 56,790,300 53,776,500 61,139,500 | 
Add to this the estimated sales of 
home-grown wheat ..........++00+-, 28)226,000 25,537,109, 20,542,700 16,389,200 


| 
| 
le | 
cwts. owts. cwts. cwts. 
Imports—Wheat (26 weeks to Feb. 26), 44,652,300, 49,773,800, 45,590,300 55,995,600 
Twenty-seven weeks’ home supplies.. 79,645,609 82,327,400 74,319,290 77,538,700 
Average price of English wheat per ad s 4a s dad a da | 
NN ckcacieicevsssccccciegieuesl ae 9 55 1l 31 5 31 3 
MD: OG OWE. ccvneseevcsscccssisesse| 20. Oe 12 103 73 | 7 2% 
bushels. bushels. bushels. bushels. | 
‘Visible supply” in U.S, centres, bush. 71,753,000 49,782,000 60,656,000 66,156,000 | 
= in cwts.., 38,439,190 26,669,000 32,494,000 35,430,000 





COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the six | 
weeks ended March 4, 1916, and for the corresponding week | 
in each of the years from 1915 to 1912. 


' 


QUANTITIES SOLD, AVERAGE PRICES, 





| 


i 


Wheat, 





| 
Wheat. | Barley. | Oats. | 





Barley. Oats, 

1916 qrs bsh | qrs bsh qrs beb s 4a sdi sd 
Mar, 4../ 102,715 6 | 781 4 | 31,730 5 59 4 se i oe 
Feb. 26. .| 134,788 2 | 39,297 7 | 39,146 7 58 2 moti aa i 

19..| 95,437 O | 39,730 6 | 30648 2 | 5611 53 6 31 9 | 

12..| 103,956 3 | 44,317 6 | 25116 6 | 57 6 52 10 32 2 | 

5..| 137,821 3 | 51,283 3 | 31,117 0 | 58 3 52 5 32 4 
Jan. 29../147,973 3 | 63,710 4 | 47,17 € | 58 O 51 0 sll | 
1915 eoooe-| 85,658 3 | 35,176 1 | 28,476 4 {| 5511 34 6 31 8 
1914 soso 76,115 2 | 58812 4 24,790 0 | 315 | 2 2 i8 9 
1913 eeseee! 73,155 6 | 32,094 7 | 18,316 5 31 3 28 5 20 0 
1912 ......| 66,406 1 {| 13,572 4 Bali G6 i 8s 31 7 21 8 








THE IRON AND COAL TRADES. 





The coal industry this week has been hampered by the severity 
of the weather, which has resulted in a great demand for coal, 
thus making the shortage of supplies more acute. The huge 
demand for home consumption practically absorbs the output 1 
the leading coal areas. The Limitation of Prices Act has 
doubtless kept prices from rising sharply. The export trade 
continues to be hampered by the scarcity of available tonnage, 
and business shows a further advance in freight rates. The 
latest prices are as follows :—Best seam (Newcastle), 155; steam 
smalls, 16s 6d; steam smalls (Cardiff), 17s; gas coal (Durham), 


l 





as a result of the new Government reculations, which have 
rather disorganised the trade, which will probably take s me 
time to accommodate itself to the new conditions. Speculative 
transactions now practically cease to exist. Stocks of the m tal 
in the public warrant stores are still declining. Fridays 
Glasgow prices are as follows :—Cleveland warrants, unofficial, 
buyers, cash, 8ss 6d; sellers, cash, 86s gd. Connal and Co. 
Stores, 1,000; Middlesbro’ (No. 3), 72,199; standard, nil; hema- 
tite, nil. 


| 
205 
lhe pig-iron market is in a rather unsettled condition, maimly 
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Our Middlesbro’ correspondent’s report, dated March oth, i 
as follows :—Pig-iron: Traders have not yet become used to the 
new conditions regulating business in pig-iron, and exporters 
have difficulty in fixing a price. Meanwhile stocks of pig-iron 
in public store continue to decrease. No. 3 Cleveland G.M.B. 
quoted to-day 87s 6d per ton for prompt delivery. liematite 
business is slow, as very little is obtainable. Prices of East 
Coast mixed numbers are firm at 140s. Manufactured Iron ar 
Steel: There is no change in quotations, which are firm. Stee 
ship-plates, £11 10s; steel ship angles, £11 2s 6d; iron sh 

1 iron ship angles, £13 10s; iron bars, £13 10s 
net; steel rails, £10 17s 6d net. Business is prin 








plates, £11 10S; 
I Iron Ore: i - 
pally nfined to prompt lots The increase in freights has 
aused sellers to advance the price of Best Rubio to g2s 6d, but 
no business is reported yet at this figure. Best Bilbao Rubi 

n ore (50 per cent. iron), 42s 6d; Gellivare and L/K Swedish 
iron ore (60 per cent. iron), ‘‘C’’ grade Cleveland, gos; ‘‘ D”’ 
ind ‘‘G”’ grade basic, 39s, c.i.f. North-East Coast ports 


al } 





THE OUTLOOK AT SHEFFIELD 


Our Sheffield correspondent, writing on 
So far as the metal markets are concerned, there are no changes 
f importance to record. both makers and merchants feel 
uncertain as to the outcome of the Government’s actk n, first as 
to the maxima and then as to actual dealings, and at present 
they scarcely know where they stand. There is very little sym- 
pathy here, however, with the paper speculator in warrants, 
whose dealings, it is contended, do more than anything else in 
unnecessarily disturbing the values of metals. Lincolnshire 
basic, foundry and forge, are at the maximum of 87s 6d, and 
that figure is asked for Derbyshire foundry, but forge of that 
make is 2s lower at 85s 6d, 

Coast hematite is a 

mixed numbers, and West Coast hematite shows no change 
Billets are scarce and dear, even basic ‘‘ defectives’’ fetching 
s, and in scrap, rail ends for rolling down have put on 
There is still a good margin of private trade main- 
tained, new oversea orders including steel for Calcutta, Singa 
pore, Barcelona, Montreal, Buenos Ayres, Yokohama, Soera- 
baya, Aracaju, Rangoon, Acajutta, Santos, New York, and 
cutlery for Quebec, Rio, Para, Singapore, Nassau, 


> 


Calcutta, Lyons (Panama), Buenos Ayres, and Guayaqutl, rollers 


} ] ve. 
nursday, [ays °= 


O 


all these prices being f.o.t. East 
little under 146s delivered Sheffield f 


49 I 


another 10s 


Sekondi, tools for Oporto, Singapore, Java, Calcutta, 
( ibo, Rangoon, Valparais Monte Video, Boston, Mon- 


Rangoon, Dominica, 
Valparaiso, files fo 


Havana, vices for 


real, and Winnipeg, saws for Yokohama, 
lombo, and Guayaquil, sheep shears f 
ileutta, and 


+ 

{ 

Hong Kong, C Batavia, steel 
! 

I 


locks for Penang, Singapore, Padang, and Delagoa Bay, 
machetes for Buenos Ayres and Lagos, and springs for Cai 
itta and Sagua la Grande. New War Office orders include 
200,000 saws, backsaw and other blades, and about 120,000 
knives of various kinds. Steam coal shows little change on the 
week, best South Yorkshire hards quoting 17s 6d to 18s 6d, 
Derbyshire 17s to 17s 6d, and seconds 16s to 16s 9d The houss 


coal market is very strong, but as there is scarcely any t 
age for the open market, quotations are nominal, as follows: 
Branch, 21s to 22s, and best Silkstone 18s to 18s 6d, all the 


i, 
being per ton at pit. 





THE SCOTCH PIG-IRON TRADE POSITION 
Our Glasgow correspondent, writing on Thursday 

The pig-iron warrant market may be said this week to have 
been veritably in a state of suspended animation—the ‘‘ ring ”’ 
being constituted daily, no business passing, with a constant al! 
of suppressed excitement prevalent. On Monday the s¢ t 
was Officially informed by the Director of Materials, 
tions Department, that the association was at liberty to grant 
licences to the members to close, on or before May 31st, an 
transactions in pig-iron which might currently be open, but 
that no transactions of a speculative nature could be carried 
rward in any circumstances. This communication was I¢ 
garded as somewhat vague, and telegraphic corresponden 
followed, resulting in the definite conclusion that all ‘‘ open”’ 
operations must be ‘‘squared’’ upon the dates on which thi 
fall due, no postponement of settlement being allowed. 5o, tor 
the period of the war, speculative dealings are wholly sus 
pended. And as yet legitimate transactions have not 
iterialised, for the sufficient reason that brokers, merchants, 
makers, and consumers have not realised, or been able to define 
clearly, their relative positions. Some doubts also are held ¢s 
how far the liabilities of sellers extend; what step they ar 
bound to take in order to ensure that purchases are made in 
good faith. for consumption. On Monday there were buyers at 
83 sellers 84s 9d; on Tuesday the positions were 


‘ 


t 


33 6d cash, ’ 
55s 44d and 86s; on Wednesday 85s 8d and 87s, with the settle- 
ment figure advancing from 84s to 86s 3d. To-day dealing too! 
place privately (at least, the authorities here refused to post 
the transactions) at 82s 6d cash to-morrow (2,000 tons) for home 
consumption, and at 8ss 10d and 86s 3d for export, with buyers 
it was said, even at 8ss 6d; sellers, 86s 9d. Middlesbro’ makers 
are standing out for 89s and gos a ton (for export), and, it is 
said, have no surpluses for prompt disposal. Scotch makers 


advise an active demand for all brands, at rising values. A 
conference held in London yesterday to consider the question 
a maximum price for Scotch hematite (which is selling at 


of 








from 1458 to 150s a ton) failed to come to an arrangement Steel 
Works excessively busy. For black sheets especially demand 
extremely active (up to £18 a ton), and 


Outputs on to end of year 








THE COTTON TRADE. 





LIVERPOOL OFFICIAL QUOTATIONS—March 3 








ot © 
oo 3 & s 1915, 1914, 
Descriptions, ae ~ Oe eis 

- . ae . 
; ; © m s UT. @ - 9a os 
63338 #3338 3 38 8 
0 4240 A & BR AOA AB OA 
American. @i@i;ai'da:aia adda 4 ad 44 
Sea Island........ perlb. .. nminmi184 19 22 nminm! 134 nminm! 134 
Florida ditto.........0.- oe e. 19 - 19% it eal < ce! so 


OrdGOLM MidGMMF GOLMGM 
6°84 7°14 7°50 7°84 S11 866 429 460 5 
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BEROTIERE ccccccescecees 
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Brazilian, Mid MF Fr, G F Gd. Pne M ; F Fr. Ga, 
Pernambuco, &c......... «» 791 866 91F .. .. | 449 549 37 717 .. 
i Gctdanuscnqeaees ee | 791 866916 .. | .. | 449 549 .. ay Tit; .. 
PN ccheéacecde coece| co | COO OELI OAL 2 | oe |, 408 SO Ts .. 
Moas0ro, &6....200000 oo oe | TBE SEL FIL .. .. | 449 549 a3 Ti .. 
2 err ececcecccesal 6c | POM SUIS EN cc | co | OO OO 32 712 .. 
Maranham ...... coccce! co | 2 U8 SEL Fill’ .. | .. | 449 545 32 712... 

Egyptian, | 
PN. cateaakwansa coos oe | of 10751145 12201290 .. 625740 .. 3°20 340 
a «ee | ee 1035110511551180 .. 5°90 6°55 7°75 


West Indian—Sealsiand ..|'.. .. 15 16 17 ae} ea tae 
Peruvian—Rough ...... ee | oe | «« 120012501325’ .. | .. 900 
Ditto Mod. Rough .... .. | -- 107511251150 .. -- 7408 

Ditto Smooth ........ «+ 796 841 861 8°76 8°86 4°74 5:39 5:7: 
Ditto Sea Island...... oo | ce 208 ‘21 113 126 | .. 72; 8  .. 9. 105 
African, East, &c. ...... 7°30 790 830 895 9°15 9°90 5°05 545 630 645 6°85 7-70 


East Indian. G F rer @d. FG Pune S'tn' ror Gd. Fne rer Gd. Fne 
Surat—Mac.G’ndSurtee .. .. | .. 5790 . - |F§ 

- » Broach .. 715 7:30 TG6O: .. 

M. Gin’d Bhownuggar 5°69 5°84 599 629 . 

M. Gin’d Oomra, No. 1 5°75 5°90 6°95 

M. Ginned Khandeish .. 5°72 5°87 
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55 
‘ 2 88 a 
M. Ginned Comptah .. 610 .. 635 . ee | os 18) .. SB | ee 
__ and Bengal...... 5°13 5°28 5°43 5°58 572588 .. 1. ee 
M. Ginned Scinde and } . £ 
M. Ginned Bengal....j °° °° 5°95 5°70 5°85 600 .. — = a 
NE 56556 dcewKen 7°48 760 7°72 
Madras, Western ...... 51 .. 615 ee | & 


Coconada, Red.......... WG. O88) 2c | cc | co | co | OBR cc} co | St 
M. Gin'd Coconada, Red Fr. 6°29 nets ice ‘ ie 


The imports for the week ended March 3 amounted to 


Same Period Same Period | 


ee 


106,715 bales, and the quantity of American cotton reported at || 
sea for Great Britain (including cable advices to date) is 347,000 | 


bales, against 411,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c. 
March 3. 





= ’ 

1915. 1914. Dec. 
Bales. Bales. Bales, 
106,715 ese cece 


Imports es 
2,051,429 .eee 2,705,749 1... — 


Week ending Mar. 3 
From Aug. 1, 1915 


362,914 
460,470 


2,397,974 .... 2,035,060 ;... + 
$60,480 :... 


" From Aug, 1, 1915 
Stock 


Exports Week ending Mar. 3 | 12,426 .... “om aaa ye 
‘a From Aug. 1,1915 .. 257,665 .... 215,062 .... + 42,606 
Consumption Week ending Mar. 3 92,527 see cece 


Pere eee eee eee eee eee eee 


1,520,950 .... — 





MANCHESTER, March 9. 





the market as a whole « ing the past week has not been at 
wctive yut the tone alms firm Manufacturers of stan- 
lard grey cloths t ou irge Eastern outlets continue to ex- 
perience a dragging demand, and certain producers in Black- 
urn and Darwen are being forced to stop machiner Offers 
f India are very disappointing. China hi ecently given 
increased support, but buying is falling off, and it looks as 
though our customers have satisfied their more important wants 
for the time being. Certain minor outlets, such as Egypt and 


‘ } } . » $41 thes hey ‘ 
South America, have not been altogether idle, but there are 


many diffi ties in arranging transactions and shipments. The 
home trade continues healthy, both as regards fresh orders and | 
distributi America varns for home use have attracted small 
attention, and twists are getting more plentiful. The outlook 
for spinne is very uncertain. Export yarns especially for 


India have been decidedly dull. A limited business has been 
done in Egyptian spinnings, but late rates are well held. 


(I.) Comparative Statement of the Cotton Trade. 
* Previous Weeks in-1916. 


Price, ————- ———-. —_ ———_ 
+Mar. Price,|Price,!Price,' Price, Price, 


Inc, or | 


652,320 





9, 'tMar. t Feb.|+ Feb. + Feb. +t Feb. 


1916. 2. 24. 17. 10. 3. 
sdsdjisdis 
Raw Cotton—Middling American..perlb. 776 7°75 781 7? 
— Good fairbrownEgyptn..perlb 11°44 11°48) 11°55) 1l- 
Yarns—32's twist ....... esecceces perib 0 128 0 128 0128 01 
— 40’s weft ......... eseee--perlb 0 128 O 123 O 123| 0 122 C 12g 0 12% 
— 60's twist (Egyptian) ....perlb 0 21 0 21 | 0 204 0 204 © 194 0 193 
32-in. Printers, 116 yds, 16 by 16, 32’s and 
GP vcccsesvdesess sogssessseasacees r 18 6 18 6/18 6 18 6 18 6 18 4 
-in. shirtings, 76 yds, 19 by 19, 32’s an 
ae sees eee sn eit eoeee 25 9115 9115 9115 9 115 9115 7 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 10 0 10 0410 1410 if 10 if 10 of 
39-in. ditto, 374 yds, 16 by 15, 83lbs.....9 0: 9 O89 149 169 19 
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({I.) Compared with Previous Years. 





| 





Price, Corresponding Dates in 
+Mar. — 


3, , , a 
igi, | 1915. | 1914. | 1915. | 1912. | 1911 
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i's ais 


8s ad dis disdis a 
Rew Octton—Middling American..perib| 776 517. 696 678 612 4773 
— ood fair brown Egyptn..perib| 1144 690 845 9°65 0 8H 01 
Yarns—32's twist ........ eoseess-perib; 0 128 0 7% 0 3 0 103 0 9% 0 10 
— 4’swelt ...............-perib! 0 127 0 78 0 97:0 10g 0 9 0 10% 
— 60's twist (Egyptian) ... perlb| 0 21 |! 0 132 @ 163' O 174 O 152 O 16} 
34-im. Printers, 116 yds, 16 by 16, 32’s and | 
BB ecccces evecseceascoctes onesesdes 18 6 14 6:16 9'.7 M17? 8/18 7 
32-in. shirtings, 76 yds, 19 by 19, 32's and | i 
ikctetdvincebbiegaciacsse veoeee 5 9/12 5114 81S THIS 716 9 
5$8-im, ditto, 38 yds, 18 by 16, 10 ibs...... 10 C 71lu! 8 119 5}9 5/10 2 
59-in. ditto, 374 yds, 16 by 15, 83 Ibs ....|9 0'6 917 $}8 3}/8 S19 2 | 
| 


* European War. t Nominal quotations. 








THE WOOL TRADE. 


: 


| 
| 


Ger bradiord correspomdent, writing on Thursday, says: 
Topmakers are divided in opinion as to the policy to be pur- 
sued in face of the weakening of wool values. Some of them, 
especially those who are well booked forward, are disinclined 
to make any further concessions, while others consider it a 
time to sell, and particularly to take a profit on anything in 
stock. Consequently, quotations show considerable irregu- 
larity, but the general trend is easier. All qualities down to 
44°s crossbreds can be bought fractionally cheaper than last 
week. Qualities below 44’s are in small supply, and remain 
steady. English wools have receded about a halfpenny, and 
are difficult of sale. Mohair and alpaca are quiet, but firm. | 
With the exception of hosiery counts in crossbred qualities, 
which are wanted for the fulfilment of Government orders, 
there is little business offering in yarns. For the most part | 
spinners are well enough off for work to remain indifferent, 
but prices not everywhere maintained at the highest, point. 


| 
| 


| 
| 


are t 


t 


Our Leeds correspondent writes :—Manufacturers in t 
trict all make the same report on present conditions. In spite 
of a very quiet time during the past fortnight or more so far 
as mew orders are concerned, no anxiety is being displayed, 
but all alike would be glad to know what will be the state of 
the labour market a month or two hence. The scarcity of hands 
is increasing every week as men are called to the colours, and 
it is impossible female labour in 


a 
his dis- 


y 


| 
| 
| 
| 
| 


to substitute Pro- 
bably this is one of the chief reasons for the quieter market 
y 


wool and firm 


all cases. 


even Paris has somewhat slackened its orders recently, though it 
has been our best export market since the war began. The big 
French houses who used to secure their supplies from Roubaix 
have turned to Bradford, as offering the best possible substi- 
tute, and it is to be hoped that some of this business will be 
retained after the war. There are no war orders to report, 
though the Russian Government are reported to be in the 
market. They are known to be buyers of certain qualities of 
mohair varns. but have it actuallv anv | for 


fabrics 


; 

| 
in tops; no is willing to buy raw material 
and hold 1t for an WV lefinite peniod before being abk to find 
3 sufficient labour for working it up. The coal trouble, which 
| | threatened alarming developments a month or so ago, when 
; i mills had to buy house coal because the ordinary mill descrip- 
; tions were not available, has not become as serious as Was 
; | feared, but dyeing troubles continue to increase. The Brad- 
¢ }| ford Dyers’ Association will advance their charges for dyeing 
? i] union serges so per cent. for black, navy, and colours after 
| March 31st. There are considerable amounts of this kind of 
cloth to be dyed in the Bradford district, and the advance 
1} will be felt. Paris continues to afford a ready market for all 
| serges and whipcords that are ensured quick delivery, yet 


m™ placed orders 


COLONIAL 
(FROM 


WOOL 


A CORRESPONDENT 


thi 
aad 


The Australian mails s week emphasise the high values 
ruling at selling centres throughout Australasia for both 
merino and crossbred wools. Record prices were being asked 
almost every day at one centre another, and the months of 
January and February, 1916, will to all appearances reach a 
high water mark for the coming years. During the past two or 
three weeks there has been a setback in values, due to several 
causes. In Sydney scoured merinos have touched the handsome 


t 


price of 2s 4%4d, to which an addition of 3d per Ib will have 


or 


to be made for landing the wools in consuming centres in 
England. But even colonial prices fall into insignificance 


when compared with Coleman Street, where 3s to 3s 1d have 
been paid on several] occasions during the current series, while 
in January and February from 3s 3d to 3s 6d was more than 
once demanded. These remarks are not made with any inten- 
tion of setting one market against another, but simply to epito- 
mise the high standing of wool values both at home 2nd in cur 
colonies. Crossbreds, too, have made very big figures in Gee- 
long, and records have been established. Greasy fleece has 
touched 23d, and even strong Lincoln has made 18d. These are 
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of the trade. 


| the auctions this week showing 


certainly remarkable prices, and show clearly to what heights last. 
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(March 11, 1916, 


values have risen under the combined competition of all sections 
It is a fact that America has now been denied the 
privilege of touching crossbreds; in fact, this class of stap) 
is henceforward being shipped only to the United Kingd 
and everybody approves the action of our own and col 
Governments in taking this step. I know that big efforts are 
being made in London to induce the War Office to grant licences 
for the export of merinos to the United States, and possibly 
few will be granted, but in view of the known policy of our 
Government and the letter sent this week by the London trade 
to the War Office, I do not expect free buying to be resumed 
in Coleman Street for some considerable time. No man can 
say to what extent outside competition is responsible for woo] 
values being forced to the recent high level, and while many 
hard words have been said regarding the extensive operations 
of the United States and Italy, yet the fact must be borne in 
mind that these countries have been denied wool and other 
foreign products which have been important factors in supply. 
ing their past needs, and that consequently all their require. 
ments have been focussed upon Coleman Street and colonial 
markets. 
The sales were resumed in Coleman Street last Wednesday. 
ot the slightest improvement 
compared with the opening week. It is now generally stated 
that crossbreds are mostly, and average merinos fully, 2d to 2d 
below 
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] 
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last series. In other words, the January advance has 
been wiped out, and more reasonable wool values obtain. No 
doubt importers regret the latest turn of events, but it is hoped 
that our own national requirements of khaki will benefit. No 


doubt the Government has now found a means of getting cloths 
for its requirements on a somewhat more reasonable level, and 
I venture to predict that machinery more than anything else 
will decide the price of military cloths and hosiery fabrics, 
Up to the present merino yarns have declined, in some cases 
1d and crossbreds ™%d to 1d per Ib, but the majority of spinners 
are so independent and so well supplied with orders that they 
prefer to wait rather than take new business at less money. | 





The following is a list of the London Colonial Wool Sales, 
which commenced on February 29th, being the second this year :— 


Sale -Number of Bales sold— 


Date, Sale Pmpt. ToHome To Foreign 
Feb. Selling Brokers, No. Mar. Buyers, Buyers. Total, 
D.. TO, EG cc cc ce Sete wa. 0660 lhe. bene 
suas, Ben, OBEGS...cocek co BO cece BERD cccc ae «cs Ee 
Thomas and Cook ........ 2 ce ecen ee Sees os —enas 
Mar. 
1.. C. Balme and Co. ........ h «so BB «sce Bee séce 200 .... 2,250 
We GE Giiscccccesecd ve coe GHD eee 500 .... 2,180 
H. Irwell and Co. ........ l ws LGD cece 70 .... 1,670 
2.. Dn Cros, Doxat and Co.....1 .. 16 .... 3,100.... 503 .... 3,600 
Wee Oe CURTUEED .ccck ce cc ccce Eee cvce Se ceee 3 
3.. Schwartze, Buchanan & Co.l o Be éo 06) =e eee ‘ cai 
John Hoare and Co, ...... Be oane see cose 
4.. Boxton. Ronald, and Oo,. 2 .. 18 .... .- “ee 80 as ean 
H. P. Hughes and Sons....1 . cece “BED «nae we x 2,100 
8.. Jacomb, Son and Co, ...... 0s ae scan SE woah. “on ‘ 3,900 
C. Balme and Co........... Doe: ae eens Ce gaan 550 .... 3,580 
Thomas and Cook ........ ms . oe oon 8 pares 
Du Cros, Doxat.and Co. ..2 .. «+ seco 2,400 .... 500 .... 2,900 
O..0 Ween GI cceccsach 0c BB ec - ease 
Buxton, Ronald, and Co. ..3 .. aa 
10.. H. Irwell and Co.......... Dee aa ee ° 
Jacomb, Son, and‘Co.......3 .. 24 .. oe 
EBs. Gy UD GN Occiccscaccd 6: SB ccee : 
Thomas and Cook ........ 3 die ar ° 
14.. H. P Hughes and Sons....2 .. 28 .... eee 
Buxton, Ronald, and Co. ..4 aoe 
Schwartze, Buchanan & Co.2 . ; — 
15.. Willans and Overbury ....2 .. 29 .... 
John Hoare and Co. ..... ms saws 
Be. EWE ORE OO... cc cccccce Ys : ‘ 
16.. Windeler and Co........... Ss «so ; 
Du Croz, Doxat,and Co. ..3 .. .. .. . 
2 ae ee eee . 
ee Oe Pee 
Jacomb, Son and Co.......4 .. 3l 
Buxton, Ronald, and Co...5 .. 





HIDE, LEATHER, AND ALLIED TRADES. 





(BY OUR OWN CORRESPONDENT.) 


4 
a 


Phe tone of the hide market in Bermondsey on Thursday last 
was quiet, and prices declined in all classes, possibly owing to 
the uncertainty in regard to future Government action in con- 
nection with leather. Best ox sold at g%d to to gid, and 
seconds 814d to 83d. 774d to 834d. Calf were weaker in 
two classes, but horse hides slightly advanced. 

Business is cabled as rather quiet in Chicago, best 60 Ib steer 
hides now offering at 22% to 23 cents, and cows 21 to 214% 
ents. The position of the foreign hide market here 1s strong; 
and business is reported from Liverpool at firm rates, 13d being 
paid for a parcel of Leibig Colons (re-weights). Business 15, 
however, hampered by the difficulty of obtaining freights, and 
to the fact that higher prices are obtained in the American 
market. 


Cows 


Trading in leather remains good, and the rush on Army sub- 
stance sole leather shows no abatement. Prices are very firm, 
both for bends, shoulders, and bellies, and very little was 0D 
offer at Bristol Leather Fair, which was held on Wednesday 
Northern tanners were absent from this function, as they 
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have nothing to offer, and the few sellers of leather who put in }) 
uppearance all talked of higher prices. The great topic for 


sion in trade circles has been the questionnaire sent out 
tanners by the War Office, asking for costs of tanning, 


-tatement of sales, names of buyers, &c. These particulars are 
| to be sent in within seven days, and as they embody a good PEOPLE OF PO] AND 
ileal of work, some of the tanners must have been very busy in 
lthe office of late. Considerable curiositv is felt in merchant 


ng and factoring circles as to this official action, as it is BY CONTRIBUTING TO THE 


thought it may lead up to very unforeseen developments, if the 


| 
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figures show leather sellers have not executed their contracts rT 

| nei rding to their agreement with the Government. Upper GREA [ B RI Al N 
1 1. ither is selling steadily at firm prices, and tanners of heavy } 

| rest! 

| 

i 

i 

} 

| 


triction on American stock. 


Root manufa_turers and saddlers are all well employed, and 


me upper are, I hear, asking more money in view of th 


(WITH WHICH [S AFFILIATED THE 
BRITISH MOSCOW RELIEF COMMITTEF), 


iries are out in Walsall for contracts for ammunition 
hes, bayonet frogs, &c., to the number of about 1<0.000. 















Fancy goods makers are also still full of orders 





The devastation of Poland is one of the greatest tragedies 


| JUTE AND FLAX TRADES. of the war. People who once were well-to-do stand in silent, 
inxious crowds waiting their turn while the soup kitchens 
| pass along. Thousauds are living in trucks and sleeping or 
Messrs D. Pirie and Co.’s Dundee report of March 7, 1916, the stone floors of railway stations. Women, with childret 











follows :—The tone of the jute trade remains very firm. in their arms, have walked hundreds of miles to escape the 

rhe linen trade continues actively employed. Jure.—Market | horrors of se yu — om, and hav wrrived at the - desti- 
‘ Vee a 5 . nation so dazed an¢ ired that the joy of seeing a frmendiy 

ws a further advance of fully 20s, but this rise has been f at i m vf 7 oe i . ‘ + 7 \ 1 tl “Tt 

: wce or hearing a@ ftriencditv voice has been dene them. { 


i principally by the Indian Government having fixed an 


| 
export duty on jute equivale nt to 168 od per ton. which « | 


is the saddest sight I have ever seen,’’ states a writer, 
letter from Moscow, and to all who feel compassion for th 
victims of the war—broken men and women, and starving 
children—an earnest appeal is made to send what help thes 
can to 


force on 1st inst. This ae has had to be added t 



















| shipment jute, while second-hand holders have also advanced 


eir limits accordingly, but only a very limited business EVELEIGH NASH. Eso.. H ' 
EVELEIG S 'SQ., nm. Treasurer 


Great Britain to Poland Fund 
36 King street, Covent Garden. London 


I 

t 
Good firsts sold on spot at £34, while £35 is asked for 
March-April /s/. £33 10s is now the general price for Daise« 
lock and afloat. Freight is still very difficult to secure, and 


N.B.—No contributions pass through German or Austrian hands 
The money collected is sent to the Russo-Asiatic Bank in 
Petrograd, and considerable profit is made on the extremely 


ites remain very stiff. To-day, jute very firm, but inactive. 
LAX.—Business has been restricted during the past week 















Spinners, no doubt, are no longer such anxious buyers, but favourable rate of exchange. In normal times Russia gives us 
telegraphic delays have also hampered transactions. The 95 roubles for £10, but at present she gives us cver 150 
Russian market appears to be very firm, and W/R descriptions roubles for £10. The English equivalent of a rouble is a 
particular are dearer. The issue of licences is now in cours¢ fraction over 2/1. 
‘gress in an erratic fashion, but it is hoped that another 
week or so will see a proper working arrangement in full Twenty Shillings will keep 20 people 
ng To-day, flax quiet, but prices fully maintained * 
,ARNS.—Jute yarns firm, a hanged, but business quiet. Linen from Starvation for . Week. 
have been but little dealt in. Spinners, having regard —_ 
lificult situation, are very cautious sellers. Prices are COMMITTEES 
lingly firm, but largely nominal. To-day, jute yar HAVE BEEN ESTABLISHED IN ALL THE PRINCIPAL 
ly, unchanged Linen yarns firm, but little doing CITIES OF THE UNITED KINGDOM. 
| CLOTH.—Jutte goods very firm, but inactive. Linens for Patrons: 
G rnment requirements are in active request, and even for The Archbishop of Canterbury. 
ghter fabrics makers are reserved sellers. To-day, jute goods 


The Earl of Rosebery. 
His Excellency Sir G. W. Bachanan 


British Ambassador Extraordinary and Plenipotentiary at Petrograd 


but quiet. Linens unchanged. 





Chairman : 


The Lady Byron. 


Hon. Secretary : 


C. W. Nicholson, Esq. 


Hon. President : 


The Lord Mayor of London. 
Hon. Vice-Presidents ; 
The Duke of Newcastle. 
The Viscount Bryce. 
Sir Horace Plunkett. 
Sir Frederick Pollock, Bart 
The Ven. Archdeacon Cunningham. 


















FOREIGN AND COLONIAL PRODUCE MARKETS. 
| Por Reports of To-Day’s Business and Public Sales see “‘ Postscript. '’ 
Mincing Lane, Friday, March ro. 


_ General quietness characterised movements in most directions 
ring the week, the high prices now ruling causing buyers to 
ine their purchases to wants of immediate necessit y. Sellers, 
ver, were in no way pressing, Owing to difficulty with regard 
Ir reied shipments. 
SUGAR experienced a sustained inquiry, and no change occurred 
prices United Kingdom consumption during February 
1 unted to 109,000 tons, as compared with 131 000 tons at same 
» last year. 
| mports and deliveries of raw sugar into London since January rst 
to March 4th, with stock at latter date :— 


1913. 1914. 1915. 1916. 
; Tons. Tons. Tons. Tons. 
‘mported ......+.+. 58,340 .. 45,360 .. 43,050 .. 22,360 
Delivered coseeeeses 61,730 .. 44,260 .. 28490 .. 17,400 
ey reseeeeeeees 15,200 .. 31,880 .. 57,370 .. 19,890 
Stock, U.K......... 45,490 .. 105,560 .. 220,880 .. 39,570 
COFFEE —At public sale small supplies met a moderate demand 
\t steady rates. The future delivery market exhibited a firm tone, 
t business proceeded slowly. 
iapane and deliveries of coffee into London since January 
|| Ist to March 4th, with stock at latter date :— 
— 1914, 1915. 1916. 
ons. Tons. Tons. . 
| Imported .......... 9,110 .. 13,870 .. 10,200 .. ‘6.790 
| Delivered (home use) 2,600 .. 2,890 .. 3,820 .. 4,640 
|| Export ........00. 2570 .. 2930 1. 4,280 
Stock.....ssececeee 12,100° » 17,360 .. 14,800 .. 28,730 




















Hon. President Edinburgh Committee : 


The Lord Dunedin. 


Hon. President Glasgow Committee : 


The Lord Provost of Glasgow. 


Hon. President Manchester Committee : 


The Lord Mayor of Manchester. 


Patrons Liverpool Committee : 
The Lord Mayor of Liverpool. 
The Earl of Derby. 


Hon. Treasurer : 


EVELEIGH NASH, Esa., 
36 King st., Covent Garden, London. 


Auditors: LEONARD G. LANE & Co., 56, Ludgate Hill, Et 
Bankers: THE RUSSO-ASIATIC BANE, & Old Broad st., E.C. 
Cheques should be made payable to ** Great Britain to Poland Fund,’ 














































































moderate dealings transpired. Spot parcels of pepper met with 
fair attention, 


effected in the Calcutta market, largely on speculative account, 
and values advanced. Native first marks, afloat, Dundee, sold 
£34; ditto, March-April shipment, London, at £34 15s to £34 10s; 
and good kinds of Daisee No. 2, spot, Dundee, at £34. 

HEMP showed no new feature regarding Manila, and also New 
Zealand business being restricted, and prices as a rule slightly 
weaker, 

SHELLAC somewhat irregular, business being of moderate extent. 
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JUTE.—Market remained steady, while large operations were | 








Commercial Times.—Wleeklp Price Current. 


‘The prices in the following list are revised with the assistance of an eminent firm in each department. 





\— 

COCOA.—No auctions held. Private market steady, but quiet. | eee March, sold, 93s 6d to 91s 6d; May, 95s to 93s; and August. 
EA.— k ackages Indian, 18,700 packages | 98S to 95s. — a 
Cxvin. acl Sed panlaes ford "Tess catalogued at public id, 3s 844 t page Fg rtd asa spot, the 
ll grad Sold, 3S O 38 73 sm 387 0 38 7d: fine || ' 
See active competition, while values for all grades — hard Pada, spol. so 244 to 90 2d; ball, March- m7 at 23 64d - || - 
SPICE.—General steadiness characterised price movements, and  S"@PPy; 2s 6d. we 


COPRA without material change, while only limited transact; 
| were effected. da 
| TALLOW.—At public sale, 1,086 casks were offered, and 573 sold || fi 
at fully steady rates. , 





to 

METALS.—Tin: Market slightly irregular, and dealings limite d Ir 
The market manifested a firmer tendency at the week's commenc: 

ment, standard cash delivery fluctuating to £187 and three mon: th ca 

| to £186 15s. A moderate setback occurred on Tuesday, which) St 

was recovered by the middle of the week, when cash left of at ni 

£187 and three months £186 15s. At Thursday's session values o} ag 

these dates closed at £187 15s and £188 respectively. Ene lis sh be 
f{191 to {192. Copper: Regulations being considered at bre sent 

ieliibieiatiaeetitiemia. i 
fi 
































LONDON, Furvat. Gail, SPOUTS, Oo— &o— 6 << METALS B. Copper & s 6 8 a 3 ¢ 3 e BERGA ke ribe d e d 
Su Vincent com tots. § 4 ° ¢ Dougal ---. ° a 6 GO| Best coves 128 6 150 . Sago flour............ 18 6 19 0|Pearl ........ per ewi 26 6 22 0 
asbets sesdes 0 6 8 ut Shee ieee sanen & 0 1 Sheets (strong) ... 148 0 9 SHELLAC—per cwt— Seinen cn nom 
gos 5 64, Gambier, block ...... 8 0 55 0 soveesOmab105 @ 0 0 Orange, first marks. 110 0125 0| Archangel.......... oom 
5000 ae ‘Tid p. ib Outeh, ord.to fair... 50 0 ¢ 0 frou, per ton— 0 ¢ |, Second, d, fair vo fine 97 6105 0 |TEA—duty ts per Ib— 
Trinidad, 7 wo fine, DYEWOODS— Ss & 2) Eee Wee Pew... 7 10 Garnet Lac, AO...... 0 0 9 |Oongon—Common .. 0 7 0 7 
Der cwt........... 9 0 g1 0 A -son0--.per ten 1) 0 0 0) Cutwdane Bam ky s |Batton, Lac, g Lista. 8 6 87 6| Medium to good .: 810) 1 0 T 
Baperior .......... 91 & $2 @ | Pustic, Jamaica......10 0 0 0} | Birkenhead...... 610 615) Low to medinm.... 75 0 80 0| Mine to finest ...... 11 110 
apoccccccccecs OR 0 86 6 | QRBR cccccccccese +10 0 © Sheets... .........-- 0 9 Spot TN quiet vaine.. 9¢ 0 0 0 |Sonchong,common.. C 9 0 104 
est Africa 78 0 78 6/|. Lima Wood........ 14 G © C| Hoops, Birkenhead 7 0 March 9% 0 6 (0 jo eebed Bae 
$8 Thome....:°..--.. 0 0 0 | Lagwond, Camipeschy 16 ¢ 9 0 | Ballrods, Loudon =. 810 9 8 yay <1\""""0""""'" gs 6 0.0 |Geemted Orange Police 
Jeylon, plantation .. 78 0 92 6| Honduras..........17 0 0 0 Balla, steel, t.0.b. eleatias*7ooo0°* 34°0 Rupees.| Canton ............ 2038 
} seceseccceee 98 0100 0} Jamatlea............17 0 6 O | Ww Ports 6 18 | Scented Cprs. ..... On 10 i 
danke tals iodine 7. 8 0 86 0 |Bed Sanders ........ 1015 0 0| Do Mdlsbro., f.o.b. se 0 0 |StLK— 9 9 |Hgpen, com tote. ots ll 
OFFER—inty 21 per cwt | Sepang Cerlon Sees 12 0 0 | Beotch pigiron,cash 50/9 8 9 |China—Teatlee, Bupr. 9 9 0 0 |Ffine, com. to fal eaes 
ndiafineord ga.ma. 56 ¢ 74 0 | SLEPHA BETH—ner cwt.| Olevelan 86 © 0/ Blue Elephant ... 14 oR Young Hyson «....... 08 09 
Do good to fine 7% 0 85 0 | Soft, 80 lb & upwards 66 0 75 0) Hematite, cash .... 676 v @| Taysaam Kahing .. 1: § | Good to finest. - 1816 
< , cose 0 83 0 | FudX—perton,cit. 2s & © oy D205 86nom PD égescsdsnccs On $ 18 9 (Indian and Oeyion— H 
2 O17 ¢ | BigaZEK ............ nom arch.... pom FUMEED seccceccceee 8 5 Broken & Fannings 0 8 6 % 
‘ames., gd. to ak. 0 54 © | Pernau D stuns nom |\Quicks ae Sat beeeedenas anys Re-reeled .......... 0 9 a 2 De esetul.... G20 6 105 0 
iE ‘cuiateos % 0 64 0) FRUIT New Ispelter, 0 es - ie I venen saps sue. : . § | Broken Pekoes Gom 0) $10 j 
0128 6 | Currante—vuty2sp.ct.s ds d ish ingot ..191 i) 192 10 |Italn. mfr. Fair to good........ 010) 1 0 
oT ccd tainid. 8 440 ¢ | Wouter a3 RS, SS. Ais 10 10g [Dromnane Mid togh 0060) Fine teeeseaes PO LE \° 
0 Dp - eeeee . : i 
lentral American, ga oa 0 43 0 /Tins Rlates, per box— SELCES—Pepper, white—preIn— beste 18 26 ¥ 
ord. to mid....-.. 42 0 68 0 | Zante... 46 0 47 | Coke, LO........... Bi e.tairWhive 0 104 0 10), Gommon ... @ F109 : 
P ; 0 48 0 [ae Belgian Sheet. 44/016 52/0/0 ingapore, fair White ‘ 
ies e ; e . Amalias............ 45 0 46 0 |Antimony, Regulus.. 0/0/0 6/6/6 Black Singapore a 0 Hf 0 ep raxowe~ Commo. “ 3 % 4 
Vera Pas .......... 70 8 10¢ @ Do § bags......-- 9 9 0 © \OLLH—Fish— n \-* ~qr———mpegeede BS 2 y Medium useful --.. 010) 1 0 N 
volambian, ordinary, 42 @ SC 0 | Pyrgos, 4 case......45 0 45 6 Sperm, crude, p. tan nom Gy a edt i ae Te  wedeentnen ty ae 
Do gd. ordtolowmd £2 @ 55 6 mune ee 6 eebeabeasces «< nnamon— ~<-_ 7 oe 8 | MR Seiccatndedc: 16 26 i 
Do mid. to fine 66 &@ 70 0 Smalls, 4 case ...... 46 0 £2 0 a sais... ama nom Seen coceeeers FS ED ; 
Santos,sup.c&fterms 50 0 0 8 | ‘Fi ae ae tae : 0 48 0 one age nom | Do ath: +t 8 cae. 
» ve—Spanis! coccee = . € — 
JHEMIOCALB— Chips ... 06 O & . Dp. 130 O 180 0 ; 
eh aee...grm 23 2 cia ib de. 83 0 0 0 aed’ Linescd, saz Wax e315 ae as 0 Oaaala Ld 12 6 75 0 piteh Pine’ Pimbe 22) 0 fe0 & . 
>) saggerecesees ° 2 : a ME ..-' detbdoskien 3% 0 0 0} Bape, ref. Eng.,ceks. $4 0/0 §6/0/0 — : 1 ; i Gangie 764. pine large:20 0 250 0 
; English. 0 6 0 0 |p Malagas .......... 380 «20 0} cute §2/0/0 0/00 Iga ans scasesecsece smal) $8 0} 2 0 
: nglish .. 210 211 Baisins— Valenciae— |\Ootton 42;10/6 0/0/0 ee 8 0 92 0 mebec oak ......... 140 | 1¢0 0 - 
ee alu lum} ao rton 210/12 11/0 Halves, very com. 6 0 O 0} Do Refined . ecccce 4710/8 52/00 Do small roash - 38 0 40 (0 I ute Miiedstecens 12 ( 50 0 
; im, ap - 06 030) 1210 Do ordinary .. 65 0 67 0 Coooe-nut, Ceylon. . . 60/0/6 0/0/0 | gh.. ndian teak . wes. 1400 3000 
} ound ......;. " 6 6) Quarters .......... 0 72 0) Qochin ............ 60/0/0 61/0/0 | Do washed ...... 40 0 42 0 Watnsct. igs. 18ft cube 80 6 160 0 
d Cee, ee Oo eS 60 br. dood to fine. 73 0 8 0 |Palm (Lagos) ........ 47:0/0 9/0/0 | JRPAD vesssssese. 38 0 0 0 | Deals & Sawn & Preparec We 
ij Bulphate £18 10 19 8 Sultanas,Greek—Com 92 g % g : » American... = Bay ‘Mace an soornen te 19 24! preee. a atd. nee ea 
——— @&8=—t—‘(i—stsS@ SC Balint’... acer ae De Bastich .... nom AO ccccccces. , 28 0 32 0 
: Asgeute, lauip, person 50 8 8 8) Good ......0-...20-.97 0 98 0 IPotrolm Oil perélbe. 010 "9 o |Nutmegs, good tofime 1 5 2 0) Common ......:. 25 0 28 0 
{ SOTO, 200 pee tee FS 6 | Bene wranneees- 160 0105 0] Water-White ....-- 21 0 Gjqumall to medinm .. 0 G4. 0) Basslan.....000.°.. 28 0 a2 ¢ 
H amen ot seem 14C = Australia Raisins— . ee |Oll Oakes, Lnsd., Eng. iat cae «+ 145 0160 0/| Finland. » 0 28 0 
3 2200 340/0 |, ¢ Crowns .......... 0 0 i et cacisad 12 15/ 7/ TS—Raom, L duty 18s 1d 0 $0 ¢ 
i Borat coyteale Cowt 25 9 25 6 Australian Suitanas— ares icc nom | Jamal peril ea emg cae 
x De powder . en. 869 a? 0 $ Crowns .......... Bo of 3 [OM Becdam nate! fou | bt 30 0 38 OP. 43 70! 0 #9 0 
H i pom an” oot” nseed, ata..spot nom | me marks ...... 6 0 9 0| — 
rream Tartar, Orystai 6 ts b 8 Atha’, Sultanas .... 85 0 88 0 Bombay, pr. 416 lbs nom Demerara, proof 7s 8a} pmericnn © ruce . i 0 3 F 
Do powder ....192 6 194 0 Californian Muscatels— Calcutta,pr.410lbe spot 79 6 Lee #30 36 ite ne Planks,. 22 2 0 j B 
. pst ib € 8 6 3 ip, LCTOWnS ......... 48 0 89 0 Asoff, Black Sea.. 6 6 0 0! EI, an Maatitins 30 3 6 Staves-Baltic, p. milieeo° = 0 
{odine, dry... “Jper os 6 164 9 G OFanges, Val selected 14 0 34 0) Rape, awnpore, br | Havana... 19 2 New York pipe .... 90 0 2uu 0 
Nitrate of ton 1770/3 17/5/0 , 4 ordin - 6 6 i1 8) Jiy/Aug,newterms nom (Brandy, duty ise id per _Proot gal. ‘TOBACCO— G 
Potash, bi Porib 2 0 2 6 “emons, Palrmo, pos. 7 6 14 0 \No. Vat. In bhds. 4 Duty §6—62 perib « ds d 
a 20 23, Maples ............ 9 0 25 ¢ PORTLAND CEMENT— TI iicdiu sill ame 15 ‘ ‘Maryland and Ohio, "Tv 
9 4 9, Messima......0.0... 8 0 17 6| Best ver ton delvd. 56 0 $1 0) jggg.777777:POr ERNOB TS 0) ig bond........ 06 010 
$s 46 aiaga, «see. O 0 O 0 |PROVIBIOUNS— | 1906......08 o 18 Ol gs vai 
6 53 ¢ Nate lona,p.bg. 0 0 0 0} Butter—per cwt.— | Biscebsss Po 18 0f #8! Common to fine.... 9 Sf 1 6 } 
6 1 7 HEMP—per ton— £s & s/ Australian, finest.. 0 C 0 0} 1900.....:. ° pa 18 6) 5.9\_Strips............-. 08 16 T 
0 7@ 0 St Petersburg, layer 64 0 © © | Oanadian, finest.... 0 C 0 0! 1896.. a 6 [Kentucky isat— at 
70/9 Manila, fair, spot ....57 G © O| Irish creameries.... nom \Gorm apirita, Dt ay.b4. 12 2 0 O| Commontofine.... 0 6 018 Os 
409 N.Zealand, Dock, fair 4515 0 0 Dutch creameries.. © 0 0 0 ‘Spirit, 1 0 0] Strips.... eee O 6 O10 0: 
5 § JUTE. Native arew, | Argentine, finest. “148 0188 0 |Malt spirita, duty'pd. ¢ 0 0 0 \Columblan we 0 0 6 } 
39 6 April-May... 3476 0 | Russian, fines 618 0 | sepeene ST chbiies 2 OT 3 0 
$e Oolr yarn, good tofine 22 ¢ 28 0| Normandy ........ 5 0 0 o/s Turkey . scoee OD 5 e. 
ereign white. 80 6 85 oO _Commontofair.... i218 20 0 | Danish ............160 0182 0| Caan od cwt.. om JOYAD vecesececeeeee O Mb 010 | Fe 
4alphate Quinine— HIDES—per ib— # ad s 4} Brittny, rolls, ds lb 14 6 i8 6 inh refined -...45 00 0 gegen, --- Ciaieg toe =e 
German Manfactra. nom Balted Australian .... © 94 0 10) Bacon, sngd.—Irish.. 9 0105 0 | 4H ELLS—M. 0-P. per cwt— elk lat 7 5 0 & | or 
fnd hand ...... 3 3 o WestIndian ...... 0 6 0 Continental ........ 90 0 102 6 Manila, b bold ..... artery) 1316/0 Borneo and Bamaire 20 7 6 a 
galpbaie Qopver. iia 00 sé08 on 8% 0 £4 Canadian .......... 8 0 9 0 vaneese ofhl4/0/6 15/0/0 [Beedieaf.............. 9 9 1 ¢ 
uu aad Secon - OIF 010 Mamet 2020188 Sa ; Byrne *7810/0/8 14/0/0 Bata sash } HF 6 ss 
(6 32) 0 105 Hame— eaeeeees BER. cccccce eerecese 0 ¢ 
salpbae Pisa. 1208 The Dye Drywited Gua 09 015| Onmadian -.cl.s-s. 86 060 0] peqgiatealiam «..-48G0 16 [ai ress ereer ee og oe 
Re . as adagascar ........ 0 6 015! American ...,...... 62 0 86 C ee Gree 05 o¢ 
cadennine a 6 3 Central American.. © 8 0 16 |Lard—Irish biadders. 65 0 7% 0 |SUGAR—per owt. duty 9 4d, 98 Olgars, duty Tita 0 uy 
WOHINEA). 1 8 1109 Buffaloes, Singapore. . ° : 0 8| American pails . 0 00 cent. polarisation. TURP'NTINK, p.cwt 47 0 0 0 
Malab: Penang ........-.+. 0 4 011 |Pork—per 8 Ibe ...... “ 6 7 6 lore _ Andis, errape 40 0 45 0 Sutin 
CORBA = Maisher oo 6 L.sncscccssvonnes u 6 0 12 |Beef—Argentine,prélb. 4 6 65 8 |” Orystailised ........ 44 0 £0 9 |WOOL- English. Washed fleece 
London, Feb.-Mar. £38 10 Market Hides, English | 5 8 6 2] @arinam, crystals. atte per Ib— a da } 
Ceylon, London...... 37 5 : ; Ox, Wlbsandover.. 0 $$ 0 9% theese—Edam ...... nom Penang, Gr. and white nom oF hogs. ...... 1 8 1 4 
South Sea............ 38 e $3 UD a cscecvase 0 4 Q 9%, Canadian .... 103 0.08 0] sauative ae: |e Irish sup. hoge. .... 111 112 
F.M.8. Straits. ....... 4 ie adie 0 8 0 ey IR nom aggery, pcs nom } Do wethers.. 111 1 Us 
JOTTON— HOPS—English, 1915 270/0 7/150) BEng. Cheddars ....204 0 1:2 0 fagse 7 ean nom | Kent wethers...... 10h 14: 
Good Western,c.if... 0 8 O 8 Foreign, i915 . £400 5150; United States...... $6 0162 0 Se lised nom Half-bred hogs. .. 1itg 10 
OOALS—Yorks.,p.tn. & 0 686 INDIA- RUBBER—ib— | Gioucesters ..... er 00 0 0 7 pom i Southdown ewes and s 
Best Wallsend .... 0 @ OG 6 Para, fine, hard. spot 3 2 0 0| Wilts, loaf seseseee 0 0 0 O jsgy A eae 60 0 0| _wethers ... ce Ss 
oRUGs— INDIGO—per lb— New Zealand ...-.. 98 0160 0| “ye Ot tage” nom | Shropshire hogs.... 1114 2 ° 1 
Aloes, Sno Bt. cwt 45 0 60 0 good red Vio- fggs~—per 120-Russian 0 0 0 0 \Rayissp~Londce< | Voloniai— 38 
me.. 31 0 & 0 et to fine ........ 140 15 6| Canadian .......... 0 600 liow Ory. %6 00) Vie.—Geoured super 210 3% 
Obina, star,. 75 8 80 0  Mid.ord.Vio.to 13 0 13 6| American ...... we 0 0 0 Oabes, eee ace —- se Scoured g 2 5 2 & | ce 
Balsam Pera ..perib 17 0 18 0 _Lowto 10 0 12 6 | Danish ............ 18 0 18 0) [HOM NOS sever: 2 8 CO Scoured sverage.. 2 1 2 H 
Oapivi......... ... 1 0 2 0 Madras, dryleaf,good 5 3 5 9| Dutch ........... -15 6 17 €| gisdalated settee 9 87 3) ., Greasy avr. totalr 1 4 1 5 
Oamphor, China .... 0 0 @ @ Do low to 20 4 9} Irish .....ccceoeee 6 6 15 3 Orystals, white... 36 6 37 8 Queensland— 31 
J refined...... lk & 110 Kurpah,gdmidtogd & 0 9 0 | FLOU R—280 Ibe wh ans = | Scoured super. . 210 3 2 
18 60 | Low tomid......-- 5 6 7 9|° Town households.. 54 6 0 GC {Om Senin ae mae Greasy avr. togd. 1 $ 1 5 
£@ 44, -- - 400 ot ¢ |Qnvemme— N.u.W.Scouredavr. 2 6 2 7 
0 4 0 S$ Army Sole ........ 3 8 6 0 |@ICE-Rangoon, spot Datel prompt. oo = BOM Greasy average .. 1 5 1 6 
ae BO & 61 Dees secbdsccceS 5 ® lrench 1 + NOV) +s nom 8. Aus., Greasy avr. an. ‘ 
6 8100 Mtxed tannage, |Moulmein. . nom nch Loaves, prompt nom =| |W. Z.—Scoured avr. 2 8 2 ‘ 
0 45 0 Butts or Bends .. 2 2 2 g |Necransie..... t nom | Freneh fo nom | Greasy average .. 1 4 | © 
$71 Oo «presse Hides’... 20 § G (Saigon, c£SL.. 0] hom — [Bremen nish - nom = 27 29 
6 2 0 preseng Fibses core 2 Q 2 G] ‘ sup. Western y 
oy 01). Bast Kips ee 1 & 2 © |Garden Siam, spot .. 18 0 18 6 |%erman Onbes, fine, Greaay av 1% 1 % i 
@ 75 0 Bast Ind. oe oe 2 0 8 CO |Bleld Siam .......... nom Be prompt...... nom | Sed. avr. Eastern 111 2 3 | Sp 
eens ¢ 0 G Australian Sides .. 1 & 1 10 Bice Meal, ton— ~ t.0.b, | Greasy avr. O11 I 
alsced enti HC 3 : 3 4 Engi Soouider. : ‘ 18 ee eae = steseeecese BOM Orosspread — Gra. — tp.d lg 
‘eppermint, B.G.H. 1 Shoulders... verms m snes. 
rE z 0 do: 18 # § |wostn— ae TALLOW per owe og 0 ts | New Zeeland, Soe i y ; 
English Bellies .... American, common 71. Do beef .... 44 6 & medium .. 
nocesteane 06 18 Bars GD cece 2 8 8 GT Vine 2... cdedcdscce 0 8! tows TOWD .ssccsecveeee. 8 6 i o De coarse ...- i : 
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Mm |\the standard market opened firmer last Monday, sellers being FIBRES remain steady, but generally slo | 
lm || -eserved, while standard cash delivery reached /101 and three RUBBER quietly steady. Plantation t cre 
months {99 10s. A smart relapse followed until the middle of the | 3s 74d; April-June, buyers, 3s 73d; and July-D 
4 week on realisations and freer offers, cash moving down to /95 1 Kkibbed smoked sheet. spot sold, at 3 2” Fine 
| and three months to #95 At Thursday's session values of t ‘ 1 nea lue, 3s 24d : 
dates left off at £97 10s and {96 respectively. Electros, 4135 SHE LULAC r.N., March, sold Ma 
(137,c.f.andi. Spelter easier, G.O.B., £95 to £8o, ac 
to position Lead firmer. English, £33 15s; foreign, May, /33 —_—_—— 
| Iron nominal. LONDON CATTLE MARKET.—\i ) 
TURPENTINE.— Deliveries week ending March pth Ameri British Animals, Per 8 Ibs sinking the offal 
can, 1,207 barrels, against 995 barrels last year; French and 8 d| ia 
|Spanish, 252 barrels, against 707 barrels; landing, American, | Inferior becf..........+2ese+++s . 4 6| Prime mutton ..........-..0000e a 
| nil against nil; French, nil, against nil; afloat, 5,500 American, eng UN c.custeunminutiaw ens 10 terion lamb i ae Rc oe 
2 , . a ; a an ae t S WiRAiinw tamed. cccecccccccesccce : 
against 7 oe ; stock, 20.273 barrels American, against a eae" Rater! SGOT 6 cs ccdcceseccase i 0 Prime lam sUEdseecesousesceses 8 6 ay 
barrels ; French and Spanish, 9,227 barrels, against 544 barre Middling mutton .............. 8 4 i 
i POSTSCRIPT. Friday Evening. LONDON POTATO MARKET.—\. 
COFFEE —Auctions ruled firm for desirable gra les Future = =e Pes ren. i 5 
{\Grmer. March quoted 44s 3d; May, 45s 14d; July, 4 Redfords ae 5 0 O| Kent 5 0 ¥ 
|] September, sold, 46s 44d Lincolns ........ . 5 0 O| Best Dunba ee n 0}! ( 1 
| hat: 
| lead it 
a ¥ le 7 
Publications. MARINE & GENERAL i. 
“THE ROYAL STATISTICAL SOCIETY. muTuau LIFE orrice 
| New Series. ESTABLISHED 1852. 
| | Vol, LXXIX.—Part 1. JANUARY, 1916. © mMmILZIONS 
| }| PRICE FIVE SHILLINGS. FUNDS EXCEED Tw . 
i Contents : During the whole { the Society’ cistence, extend ver a period of 63 
gg ma Bag mh ye eg BONUS ADDITIONS to the Sums Assured under Life Policies HAV 
| | G.C.B. \VERAGED £2 PER CENT. PER ANNUM AND UPWARDS | 
lH MAN CAPITAL AND THE Cos! iw TH Wa By $2 
[Ge Wares isi i2and 9. By Tons 4 LEADENHALL STREET, LONDON, : 
| On THE Deatu-Rares tn Various Pai oF ENGLAN { ! f the ' hes throughout th (‘ountr port : 
| | ND WaLra tn 1913 By Thomas A. Welton he 
| | O NS OF THE Peorie, Exchanp wSp WALLS, econ ES A ae 
| | 1911. MeMORANDUM AS TO MERCHANT \NI | 
| Cierks. By Thomas A. Welt | 
| Notes Upon Mr. Kina’s Suorr Metuop oF ¢ 
| STRUCTING ABRIDGED Lurk Tat By G. H e 4 
Forsyth, Ph.D. : Sa 
iN I mn Mn. G. H. Forsyiru's N By G y i. 
| eg Rim FEA ASSURANCE SOCIETY, 1829. 
} | REVIEWS OOKS URRENT Ne . 
ROYAL STATISTICAL SOCIET) NO SHAREHOLDERS. NO AGENTS NO COMMISSION | 
} Adelphi terrace, Strand, London, W.¢ 
| | Past or Present Members of the 
| yy ° UNIVERSITIES and PUBLIC SCHOOLS, 
| Shipping. As well as the CLERGY and THEIR RELATIVES, | 
| = are now admissible t | 
| AUSTRALIA ALL BENEFITS OF THE SOCIETY, 
| . including the right to share in BONUSES, 
BY THE 
| RIENs | ee “ Without-Profit’ Policies open to the General Public at exceptionally low rates | 
FREMANTLE, ADELAIDE, MEL- oh. Sanne coemnemanne 
'| BOURNE, SYDNEY, and BRISBANE, Office: 2 & 3, THE SANCTUARY, 8S.W. 
calling at 
GIBRALTAR, PORT SAID & COLOMBO ‘ ati stil . ae y 
1 ey ene, The WORKS and LIFE of WALTER BAGEHO1 
| NEW ZEALAND and TASMANIA. ¢ 4 4 J 
i Tickets interchangeable with P, & O. Line. COITKD BY 
| Twin se, , Lon- ; : [| ; 
| steamers rons. don. Toulon Naples. ema at ; 1 ; 
| Osterley ..12129 Mar.24. Apll. = Ap. 3 Mrs. RUSSELL BARRINGTON. 
jj Orsova ....12036 May 5. Mays, May 15. 
Managers— ; . - i a f 
F. Green & Co., Anderson, Anderson & Co. 10 Vol \W 3 \ fe 1 \ ° £3 15s ~ — | 
For passage apply to the latter firm at 5 Fenchurch i £3 7s 6d {ppl } 


avenue, London, E.C., 
or tothe Branch Office, 28 Cockspur street, 5.W. 


| The Gronomist. ‘.” The Life of Walter Bagehot. 4 ! 





Established 1843. by M RUSSELL BARRINGTON 


Ninetration In the Oriainal B ; 8vo. 12s Gd net 1914 


SCALE OF CHARGES FOR ADVERTISING. 


ADVERTISEMENTS IN SINGLE COLUMN. 
Company Prospectuses and &£s 4 
issues ot Stock .. PerLine 0 1 3 
I nancial and General .. 9 1 0 

banks and Insurance (terms of 

business), perline .. 009 

IPANY PROSPECTUSES AND ISSUES OF 

STOCK, & 8 

e Page we - os 20 0 

Half Page .. , aa “ 10 10 

FINANCIAL & GENERAL, £ s 

le Page - ~ ee 14 14 

{ Page ~ oe as 710 


CO 


aco. 


Hal 
Juarter Page nF ‘ 315 
Per Inch (Single Column) ‘s 09 

pany Meetings, Xc., per Col. 5 5 


cooceo 


Special Trade and Auction rates can be had on 


i application. 


} Discount ” f 
4 Discount is allowed on Adre'tisements ordered for 
siz or more Insertions, 


Orrices : 
CRANVILLE HOUSE, ARUNDEL STREET, STRAND 
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